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Other cities, 5 days 550,013,781 


535,012,209 
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Total all cities, five days 


$2,484,287,745 | 
All cities, one day 


544 ,643 ,297 


$2 584,873,729 
546 400,786 


—3.9 
—0.3 








Total all cities for week | $3,028,931,042 


$3,131,274,515 | 
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The full details for the week covered by the above will be given next 
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We cannot furnish them to-day, clearings being made up by the 


clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 
We present below detailed figures for the week ending with Saturday 


noon, Sept. 6, for four years: 
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26 354,502 
7,794,464 
4,484,995 
5,704,596 
3,076,118 
2,170,671 
1,867,807 
1,140,630 
1,180,310 
1,208,648 
1,478,979 
1,196,651 
789,380 
627 ,641 
537,871 
612,900 
484,480 
428,218 
916,801 





Total Middle-_/|1,995,894,536 
118,804,147 
5,470,100 
4,233,965 
2,796,728 
2,216,866 
2,195,650 
1,981,927 
869,901 
892,893 
361,318 
577 ,396 
462,763 


Providence 
Hartford 
New Haven 
Springfield 
Portiand 


Fall River 
New Bedford... 


1,816,740,312 
142 ,439 ,227 


3.935.252 


540, 238 


+9.9 


—16.6 
—4.5 
+7.6 
+14.4 
+7.5 
—0.2 
—3.0 
+11.4 
+ 13.6 
—21.5 
—0.7 
—14.4 


1,466 500,972 
117,399,353 


5,102,800 
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708,975 
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106,015,126 
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Week ending Sept. 6. 





1912. 


Inc. or 
Dec. 


1911. 





Kalamazoo 

Springfield, Ill.- 
Youngstown _.--. 
Fort Wayne---.- 


Tot. Mid.West 


San Francisco. -_ 


North Yakima_. 


Kansas City... - 
Minneapolis .__ 


St. 


Cedar Rapids_-_- 
Fargo 


Billings 
Tot. oth. West 


Galveston 
Richmond 
Savannah 


Atlanta 

Nashville 
Birmingham -.--- 
Jacksonville .... 


Chattanooga. _- - 
Knoxville 


Charleston 
Little Rock 


Vicksburg 
Meridian 


Muskogee 
Total Southern 
Total all 


Total Pacific. _| 





188, 378 
41,364 


309,697, 720 


47 ,699 ,575 
20,838 ,602 
12,371,400 
9,629,732 
3,455,412 
4,798,129 
2,188,634 
3,388 ,640 
1,986,789 
703,800 
712,349 


270,380 


$ 
262 ,102 ,562 
400 


46 673,277 
19 ,397 ,338 
10,735,139 
12,201,914 


656, 208 
404,999 
315,009 





112,011,962 


52,269,560 
25,997,440 
16,190,565 
9,456,786 
8,720,195 
6,810,937 
5,383,041 


595, 289 
359,025 
1 ,375,852 
1,078,162 
450,000 
206 ,823 
358,139 


111,316,439 


51,393,049 
21,110,328 
15,964,024 
9,016,763 
7,946,503 
6,762,325 
4,610,714 
2,817,632 
3,188,914 
3,418,583 
1,256,538 
1,781,623 
1,625,900 
1,149,624 
356 443 
734,411 
553,051 
355,818 
1,583,758 





1,010,885 
‘447,850 
287,672| 
443,343) 
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17,061,260 
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10,197,534 
5,295,284 
5,214,182 
3,300,359 
2,612,843 
1,665,308 
2,713,927 
1,714,583 
1,763,390 
1,284,647 
1,169,101 


665, 343 


137,815,751 


80,358,328 
16,289,186 
12,829,955 
Not incl. in 
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631 070. 
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3 
235,261 ,68° 





342,522,022 


34,197,062 
13,384,820 
10,343,239 
10,471,968 


200, 860 
89,852,641 


44,908,574 
19,193,456 
13,096,100 
8,995,344 
8,159,917 





2,215,944 
2 ,964 ,096 
3,260,938 
1,302 ,679 
1 ,439 ,608 
1,361,659 
1,121,812 
856,258 
676,162 
578,619 
344,468 
1,143,887 
888,615 
303 ,932 
194,289 
279,543 


~ 123,334,303 


74,591,195 
14,891,618 
10,185,129 


9,558,000 
6,029,424 
6,586,955 
5,023 ,503 
9,797,837 
4,098 ,301 
4,220,213 
2,508 ,237 
2,035,266 
1,579,346 
2,517,768 
1,752,370 
1,636,429 
1,110,155 
1,467 ,427 
983,830 
1,326,958 
1,966,889 
3,215,947 
211,966 
225 


390,000 
658,537 
653.785 


169,241,685 
'2,327,204,831 


6,337,933, 
3,710,560; 


313,929 442 


35,734,625 
10,874,201 
9,998,576 
8,735,624 
4,245,967 


~ 86,380,309 


47,628,681 
20,262,331 
15,515,906 
8,088,792 
8,317,001 
5,518,809 
3,567,431 


871 468 
487,688 
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125,471 





128,156,520 


57,968,863 
15,809,379 
10,225,454 


7,297,000 
5,744,713 


140 971 971,539 
2,108,029.9 ,029 983 














Tot. NewEng.! 141,133,654) 164,364,526' —14.1 135,843,208 
For Canadian Clearings see ‘‘Commercial and Miscellaneous News.” 
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THE FINANCIAL SITUATION. 


One passage in the exuberant statement issued by 
President Wilson upon the passage by the Senate on 
Tuesday afternoon of the Tariff Bill assumes im- 
portance beyond anything else said by the President 
in his congratulatory remarks. The Senate’s action 
on the bill itself, which ordinarily would have been 
regarded as a matter of pre-eminent moment, has ex- 
cited scarcely any interest whatever. It is easy to 
guess the reason why. Since Congress began work 
on. the tariff measure, another subject has been in- 
troduced for consideration, on the President’s in- 
sistence, namely the subject of banking and currency 
legislation; and the proposals which it is sought to 
embody in this legislation by the Administration are 
of such a character that the banking question has 
entirely supplanted the tariff question as the issue 
of transcendent importance, vital though the inter- 
ests are which tariff legislation will affect. 

The new system of tariff duties may impair the 
prosperity of some important industries and may in 
larger or smaller measure do more or less harm to 
other industries. But banking legislation, if un- 
wisely conceived and blunderingly executed, might 
involve the whole country, from end to end, and all 
of its interests, financial and commercial, in a catas- 
trophe the like of which has never been witnessed in 
all of the world’s history. This is so because such a 
task has never before been undertaken on so gigantic 
a scale by any political body which has essayed 
banking reform, and the risks flowing from ill-ad- 
vised action are in proportion to the magnitude of the 
task assumed. 

Therefore President Wilson’s coupling of banking 
legislation with tariff legislation in his remarks of 
this week has not unnaturally arrested wide atten- 
tion. The President was unable to conceal his joy 
over the passage of the Tariff Bill by the Senate and, 
after saying that ‘‘a leadership and a steadfastness 
in council has been shown in both Houses, of which 
the Demoeratic Party has reason to be very proud”’, 
and adding, “I am happy to have been connected 
with the Government of the nation at a time when 
such things could happen and to have worked in 
association with men-who could do them’’, he went 
on to make the following remark with reference to 
the prospects of banking and currency action: 
“There is every reason to believe that currency re- 
form will be carried through with equal energy, 
directness and loyalty to the general interest. When 
that is done, this first session of the Sixty-Third 
Congress will have passed into history with an un- 
rivaled distinction.” Of the desirability of banking 
legislation of the right type, there cannot be the 
least question. On the other hand, banking legis- 
lation that is not undertaken in the proper spirit, 
not guided by intelligent action and sound knowledge 
and experience, is freighted with possibilities of mis- 
chief of which only the imagination can conceive. 
If the Government at Washington in its zeal to put 
& new banking law upon the statute books shall act 
in accordance with preconceived notions founded 
on error and shall overstep the limits of safety— 
if it undertakes to ride roughshod over the protesting 
forces in the business and financial world—it will be 
inviting direful consequences the effects of which 





no one can foresee beyond perceiving that they will 
be disastrous in the extreme. 

No one would be foolish enough to charge that the 
authorities at Washington have a malevolent purpose 
in view or that they would understandingly enter 
upon a scheme of destruction. On the contrary, they 
are no doubt moved by lofty aims and desires. The 
President himself always speaks in elevating tones. 
But zeal without understanding, and in blind ignor- 
ance of the facts,just as surely leads to destruction 
and is as blameworthy as if there were a deliberate 
purpose to that end. 

Some of the President’s advisers in the Senate 
are evincing a disposition to halt, but Mr. Wilson 
himself is so confident of the correctness of his posi- 
tion that he is determined to push the Administration 
bill through, unchanged, despite all warnings. He 
will not brook any delay. It is on the tapis that the 
House of Representatives shall pass the measure 
without delay, and that it shall then be rushed over 
to the Senate, where also it is to be speeded to 
passage, though, perhaps, with a little more delibera- 
tion. If the President were disposed to heed the 
recommendations of the bankérs and relieve the 
bill of its most vulnerable features, there would 
be little to fear, even if legislation were pushed hastily 
to completion, though even then lack of adequate 
attention would have to be deplored. But the 
President not only insists on quick action, but he is 
determined not to yield on what he calls the vital 
principles of the measure, and it is these so-called 
vital principles that are most open to criticism. 

The Republicans on the Banking and Currency 
Committee of the House are to be commended for 
having presented a minority report, summarizing 
the objections to the bill as submitted to the House. 
The objections are stated with great force and ability, 
and if the Administration really desires to act in an 
enlightened manner and be mindful of the country’s 
welfare, it cannot afford to ignore what this minority 
has to say. They urge that the amendments called 
for in the bill are comparatively few in number, but 
that they are fundamental. They object to the pro- 
vision which makes purchase of stock in the Federal 
reserve or district banks compulsory upon all na- 
tional banks in the country. They also object to 
the issue of Federal reserve notes as obligations of the 
United States, and, in the third place, they argue 
that the powers to be lodged in the Federal Reserve 
Board are altogether too great. 

All these points are in our estimation well taken. 
But the most impressive remark contained in the 
minority report is the statement that “Should the 
national banks of the country, or even a large ma- 
jority of them, elect to forfeit their present charters 
rather than come into the new system, our currency 
supply would be greatly curtailed, all business would 
be disastrously affected, and our national bank sys- 
tem would be destroyed.”’ We believe this to be no 
exaggeration, but the literal truth. The issue at 
stake is the continuance of the national banking 
system. That alone would have to be deplored, 
should it occur, for the national system has filled a 
useful function during its half-century of existence. 
But the consequences involved are much more serious 
than this. The disruption of the national banking 
system cannot take place without causing profound 
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disturbance in the financial and banking world; and 
the national credit itself could not fail to become 
seriously endangered. 

The President makes light of the objections that 
are urged against political control of the banking 
system. He is quoted as having expressed his in- 
ability to see how, through political control, the 
extraordimary powers granted could be perverted 
to political uses, and as having declared that ‘‘no 
man would ever be found who would be willing to 
imperil his reputation or tarnish his fame by so 
flagrant a prostitution of his high office.”’ This 
has a plausible sound, and for that reason is apt to 
mislead the unthinking. It misses the main objection 
to political control or domination. The Federal 
Reserve Board, being a political body, would be 
amenable to political influences and subject to 
political vagaries. There would not necessarily 
be any prestitution of office, but yet the members of 
the Board, being political appointees, would always 
feel that they had been commissioned to act in the 
so-called interests of the people. This might make 
them inchined to disregard sound advice and correct 
principles of banking, just as the Administration, in 
framing a banking measure, is rejecting the opinion 
of competent critics, thinking itself better quali- 
fied to judge what is called for in the interests of the 
people than any one else could possibly be. 

The attitude of the Administration at this moment 
is itself the strongest argument against political dom- 
ination of the banking system as proposed. The 
President and his advisers have certain theories of 
what a banking system ought to be and are deter- 
mined to put them into practice, no matter what 
those experienced in banking may say and no matter 
how strenuously those whose money is put at risk 
may protest. The high-minded men who will have 
a seat on the Federal Reserve Board may be wedded 
to similar notions and in like manner be prepared to 
proceed in disregard of all warnings. That might 
not happen immediately and might not happen for a 
very long period of time. The liability, however, 
would always exist, and whenever the radical ele- 
ment in politics was in control, great uneasiness 
would prevail for fear that the liability would mani- 
fest itself as a reality. That is the real, the serious 
danger, rather than the possibility of the prostitution 
of the system to political uses in the ordinarily 
accepted definition of the term. 

Of course those behind the present measure do 
not imagine that there is the least likelihood of ex- 
tensive withdrawals of banks from the national sys- 
tem as a eonsequence of the enactment of the pro- 
posed law. They affect to believe that all the sug- 
gestions of possible withdrawals are mere threats 
emanating from Wall Street and the big financial 
interests who, it is assumed, fear they will lose that 
control in the banking world which they now exer- 
cise. The Washington legislator thinks that the 
threat will never be carried into execution. He 
clings to the belief that in the end all the banks will 
acquiesce in the new scheme, even though they now 
plead to have it modified. But on that point Wash- 
ington, we very much fear, is deceiving itself. Con- 
gressional authority over the banks is not what it is 
over other forms of human activity. When the 
railroads are pounded, as they have been for,years, 





they have no alternative but to yield. They cannot 
get away and they are helpless. Similarly the coun- 
try’s great industries must submit to any system of 
tariff duties that Congress in its wisdom may see 
fit to impose. The banks, however, are in no such 
position of helplessness. A bank can go into liquida- 
tion without necessarily sacrificing its assets, and 
national institutions can convert to the State bank- 
ing systems. 

Congress has no power of compulsion over the 
national banks. It cannot compel them to stay in 
the system if they elect to pass out of it. It is all 
a question of advantages and disadvantages. Under 
the new system all the inducements heretofore exist- 
ing for entering or staying in the national system are 
taken away and if, in addition, there is to be a species 
of political control, of which bankers everywhere are 
afraid, and there is to be a compulsory subscription 
to the capital of the district bank by the member 
banks to the extent of 20% of their own capital, it 
needs no prophetic vision to see that many banks 
will choose to give up business altogether or to con- 
tinue their activities as State institutions. 

What will happen while this process is going on 
must in a measure be left to conjecture, as already 
indicated. The only certain thing is that under 
wholesale withdrawals great and general disturbance 
would result. Obviously, the point raised is such 
a serious one that no responsible public journal 
cares to press it home with elaborateness of detail, 
since the effect might be to engender disaster in 
advance. But it is equally a public duty not to let 
the legislator proceed in ignorance of the calamity 
he is inviting if he persists in his present course and 
waives aside the objections of those who have no 
purpose but to guide him right. He should not 
proceed rashly. In the interests of the whole coun- 
try, he should pause and consider. Let him not 
commit an act of folly and madness. 





Transvaal gold production returns for August 
make a better exhibit than did those for July in that 
they indicated a marked recovery from the effect of 
the strike, and therefore a return to an almost normal 
working of the mines. The returns show that the 
total output of gold for the month was 728,096 fine 
ounces, against 655,389 fine ounces in July and com- 
paring with 764,737 fine ounces in August 1912. 
This showing for August supports the inference that 
the friction the July strike may have engendered has 
been well allayed and that full production is now again 
assured. As a result of the decreased output of the 
last three months, the eight months’ product of 
1913, instead of being of greater magnitude than that 
of 1912, is some 50,000 fine ounces less, the contrast 
being between 6,023,906 fine ounces and 6,073,982 
fine ounces. Other African fields have thus far this 
year done better than in 1912, so that for the whole 
of Africa the production of gold up to the end of 
August was a little in excess of the like period a year 
ago. 





The commercial failures exhibit for the United 
States for August 1913 is both numerically and in 
amount of liabilities less favorable than for the cor- 
responding month of any other recent year. The 


statement is, in fact, less satisfactory than for any 
year since 1908, when the adverse effects of the pani¢ 
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of the fall of 1907 were still operative. It is to be 
stated, however, that a few large insolvencies ac- 
count for the greater part of the August indebted- 
ness, 33 suspensions showing $11,292,668 liabilities. 
Messrs. R. G. Dun & Co.’s compilation for August, 
from which our deductions are drawn, makes the 
number of failures for the month 1,145, with liabili- 
ties of $20,848,916, this contrasting with 1,102 with 
debts of $16,153,166 in the period a year ago, 926 and 
114% million dollars in 1911 and 1,199 and $23,787,- 
378 in 1908. The increase over last year is mainly 
in manufacturing lines, the liabilities in that divi- 
sion being reported at $11,254,770 the present year, 
against only $7,259,346 last year. For the eight 
months the 1913 failures total 10,477, with liabili- 
ties of $174,083,682, as against 10,649,and obliga- 
tions of $140,763,849 for the similar period of last 
year. Manufacturing insolvencies involved $74,- 
738,093, as compared with $58,540,689 last year; 
trading mortality reached $77,739,582, against $63,- 
955,325, and debts of brokers, &c., were $21,712,- 
007, contrasted with $17,767,835. 

Business casualties in Canada during August were 
larger, both in number and total of debts, than in 
the like period a year ago, 112 failures for $1,173,755 
comparing with 103 and $925,428. For the period 
since Jan. 1 the aggregate of debts this year is no less 
than $11,451,905, against only $6,779,428 in 1912, 
the manufacturing division accounting for $4,777,- 
088, against $2,125,277; traders $5,531,975 and $4,- 

063 ,536, and brokers, &c., $1,142,842 and $590,615. 





The Mexican situation is obviously being allowed 
by each side to drift along. The Mexican Congress 
will convene on Monday in Mexico City and will re- 
ceive Provisional President Huerta’s message, which 
will, it is expected, be a document that will place 
the entire situation in a much more definite position 
one way or the other. Dispatches from Mexico City 
continue to quote Senor Gamboa as denying that 
assurances have been given that Huerta will not be a 
candidate for the Presidency. Confirmation of these 
denials seems to be contained ina statement issued by 
Nelson O’Shaughnessy, Charge d’Affaires of the 
American Embassy in Mexico City, denying that he 
had received any verbal or other assurances that 
Huerta would not be a candidate. According to 
Washington dispatches Mr. O’Shaughnessy’s state- 
ment caused amazement at the National Capital. 
It was taken as evidence that the State Department 
and the Embassy in Mexico City are not working en- 
tirely in harmony or with complete understanding 
of the happenings in either capital. Huerta has 
sent a special representative to Washington to con- 
sult with President Wilson and Secretary Bryan in 
regard to their effort to straighten out the Mexican 
situation. This representative is Manuel de Zama- 
cona, who was the Mexican Ambassador in Washing- 
ton at the close of the Porfirio Diaz regime and until 
recently was the financial agent of his Government 
in London. It is stated that Senor Zamacona will 
perform in Washington the functions that John Lind, 
President Wilson’s special representative and ad- 
viser, has been performing in Mexico, if our own 
Government will permit him to do so. There is, 
according to Washington correspondents, no dispo- 
sition on the part of the Administration officials to 
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oppose granting him the unofficial recognition neces- 
sary to procure him a hearing from President Wilson 
or Secretary Bryan. Senor Zamacona arrived in 
Washington on Wednesday and declared that he was 
on “‘purely personal business.”’ He has not yet had 
an interview with our own authorities. 

An interesting question that has developed is 
whether fiat money issued by the Mexican Consti- 
tutionalist Government in the State of Sonora can be 
classified as ‘‘munitions of war’ and thus be barred 
from exportation from the United States, where it 
is manufactured. It is reported that a decision will 
soon be reached as a result of a legal contest. The 
rebel Governor of Sonora recently issued orders that 
the fiat currency be accepted as legal tender. Our 
own Government holds that such money is ‘‘muni- 
tions of war’’ and at the request of the State Depart- 
ment the Attorney-General has instructed the United 
States Attorney for the Southern District of Texas 
to bring action looking to the confiscation of ship- 
ments of the currency. 

A confidential agent of General Carranza, one of 
the revolutionist leaders in Mexico, has arrived in 
Mexico City to sound the Government as to the 
possibility of a peaceful adjustment of all differences. 
Carranza, it is said, wants amnesty and the assurance 
of a square deal for the rest of the present term if he 
enters the Presidential race. Advices from Mexico 
Ciry declare that he will be willing, if defeated at 
the polls, to abide by the result and will bind his fol- 
lowers to the same course. It is reported that 
Carranza recently visited Sonora to induce the leaders 
there to take the same view. It has been announced 
semi-officially that General Felix Diaz will return to 
Mexico City in time for the election and will be a 
candidate. Advices which seem to be based upon 
responsible authority state that President Wilson 
has decided to recognize as the Constitutional au- 
thority any government established in that republic 
by the President to be chosen in the Constitutional 
election set for October 26, provided that election 
shall prove to have been fair and free and properly 
conducted. That decision is understood to be quali- 
fied by the reservation that should General Huerta 
be a candidate for President and be elected, then the 
recognition of his new government, even if estab- 
lished under constitutional forms, may be withheld. 
John Lind is expected to remain in Mexico until after 
the October elections. Several American refugees 
who have reached Vera Cruz refused to accept the 
third-class passage to the United States offered by 
the State Department, and in some instances asked 
the Mexican Government for aid that was last week 
tendered by President Huerta. In one such case an 
American to whom Consul Canada had offered first- 
class cabin passage to New Orleans for the women 
of his family, but only third-class accommodations 
for himself, telegraphed to General Huerta, who 
issued instructions through the Foreign Office to the 
Collector of Customs at Vera Cruz to provide first- 
class passage to the American and his family to return 
to their home town. In all, ten Americans, including 
three women and two children, left Vera Cruz on 
Tuesday on steamer for Galveston, traveling first- 
class at the expense of Huerta. Before sailing they 





sent a telegram to the Mexican Foreign Minister, 
saying: “‘We thank General Huerta for his attention 
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and kindness in enabling us to return to our country 
first-class.’’ Eighty more Americans have, it is re- 
ported, received transportation from the Mexican 
Government, as they were not willing or were unable 
to comply with the demands of the consuls supplying 
passage. Officers of the National Railways of 
Mexico have been advised by the Mexican Govern- 
ment that it will provide whatever money is necessary 
to meet on October Ist interest obligations approxi- 
mating $1,500,000 in American currency. 





David Lloyd-George, "British Chancellor of the 
Exchequer, announces that he will inaugurate his 
land campaign at a meeting at Bedford on Oct. 11. 
The committee which the Chancellor appointed to 
study the question has concluded its labors and its 
report will be issued soon after the Bedford meeting. 
It is reported that the committee will recommend 
the adoption of small holdings cultivated by the 
tenant occupiers, this system being safeguarded by 
land courts. The committee also proposes reforms 
in the condition of agricultural laborers, including 
fewer hours of work, more holidays and the institu- 
tion of wages boards. The Cabinet, however, is 
understood to be still far from a unit on the details 
of the land policy. According to the Liberal papers, 
the Government is basing all its plans on Parliament 
lasting until 1915. They point out, however, that 
dissolution is likely to occur in June or July of that 
year, which would be before the new Irish Parliament 
is actually sitting. A delay of some fifteen months 
is expected between the Home Rule Bill receiving 
Royal assent in June 1914 and the actual assembling 
of the Parliament at Dublin. 





The Chinese Government is declared by press dis- 
patches from Peking to be much concerned over the 
agitation in Japan in connection with the killing of 
several Japanese during the recent fighting at Nan- 
king. Desiring to make reparation, the Government 
has instructed the Chinese Charge d’Affaires at 
Tokyo to express regrets to the Japanese Foreign 
Office. The Chinese Foreign Office at Peking has 
expressed official regrets to the Japanese Legation. 
The General in command at Nanking has sent a 
message of sympathy to the Japanese Consul-Gen- 
eral and has offered to compensate the families of 
the victims. The newly-appointed Chinese Minis- 
ter at Tokyo has been ordered to Nanking to con- 
duct a full inquiry. Dispatches from Tokyo on 
Saturday last announced the assassination there of 
Montiaro Abe, Director of the Political Bureau of the 
Japanese Foreign Office. The assassins have not 
been discovered. He is believed to have been an in- 
direct victim of the sensational press, which attacked 
him and other Japanese Foreign Office officials, de- 
claring them traitors who must be removed. This 
was followed by the gathering of 15,000 persons in 
mass meeting in Hibiya Park, calling for military ac- 
tion against China. A majority of these marched to 
the Foreign Office and demanded the sending of troops 
to China to take such measures as are necessary to ob- 
tain satisfaction for the killing of the Japanese at Nan- 
king. Failing this, they demanded the resignation 
of the Minister of Foreign Affairs, Baron Makino. 
The speakers denounced the emptiness of Japanese 
diplomacy in connection with California and China. 
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The Japanese Legation at Peking admits that about 
20 Japanese helped the rebels at Nanking to defend 
that place against the attacks of the Loyalist troops, 
and that other Japanese assisted the Southern rebels 
elsewhere, although without the countenance of the 
Japanese Government. The Chinese officials say 
that 200 instead of 20 Japanese helped the rebels 
at Nanking, several of them serving the guns. An 
additional source of Japanese complaint is the fact 
reported by the Japanese Consul at Nanking that 
his messenger, who was traveling through the. city 
carrying a small flag designating his nationality, 
was on Monday assaulted by Chinese soldiers, who 
took from him the Japanese flag and, after tearing 
it up, trampled it to pieces under foot. It is re- 
ported that a Japanese armed force was landed on 
Thursday at Nanking and is now quartered at the 
Japanese Consulate. 





The Commission appointed by the Carnegie 
Endowment for International Peace to investigate 
the recent war in the Balkans has, according to a 
dispatch from Salonica, abandoned its task. Greece 
refused to recognize the Commission and objected 
particularly to Prof. Miluikoff. The Greek Govern- 
ment also objected to H. N. Brailsford of England, 
another of the Commissioners, on account of his pro- 
Bulgarian publications. At The Hague on Friday 
of last week the ceremony of unveiling by Andrew 
Carnegie a bust of Sir William Randal Cremer in 
the Hall of Justice of the new Peace Palace was made 
the occasion of a great demonstration in favor of the 
peace movement. Sir William was the originator 
of the inter-parliamentary conferences, a winner of 
the Nobel Peace prize, and for thirty-seven years 
Secretary of the International Arbitration League. 
After paying a tribute to the Russian Emperor for 
calling the first peace conference, Mr. Carnegie said: 
‘Surveying the world to-day, the most striking figure 
to be seen is that of another Emperor—the German 
Emperor—who recently celebrated his twenty-fifth 
year of a peaceful reign. His hands are unstained 
with human blood—a unique record. Hence Ger- 
many’s astounding progress, educationally, indus- 
trially and commercially, proving that the greatest 
of all national blessings is peace.” If the German 
Emperor, said Mr. Carnegie, were to invite the chief 
nations to confer upon the best methods for securing 
and insuring the world’s peace, success would cer- 
tainly follow. All the inventions and discoveries, he 
said, had been achieved finally by slight advances 
because the ground had been thoroughly prepared, 
and he added: ‘So probably would it be with the 
change from barbarous war to civilized peace. One 
small spark would create a flame. The German 
Emperor holds in his hand the torch and should 
apply the needed spark.’”’? The German press has 
quite generally criticised Mr. Carnegie for his pre- 
sumption in attempting to interpret the Kaiser’s 
views on the peace movement. 





The London and Continental stock markets have 
been well maintained this week, though any attempt 
to encourage speculative activity has been without 
success. At the British centre underwriters have 
shown some disposition to take on new commitments, 
and the week’s new capital applications have in- 
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cluded an issue of $2,000,000 Victoria Government 
4% bonds at 98 and an issue of £3,000,000 Sudan 
bonds to aid the development of cotton-growing. 
These bonds will be guaranteed by the British Gov- 
ernment and will bear 344%. The Winnipeg city 
government is soon to offer £2,600,000 bonds, the 
proceeds to be used for its water system. The finan- 
cial agents in London of Montreal have been in- 
structed to proceed at the most favorable moment 
with the flotation of the city’s $11,904,000 loan, 
which has been hanging fire for some months. The 
fortnightly settlement in London disclosed a light 
speculative position. Contango rates on Americans 
were 414%, which was without change from the pre- 
ceding settlement, but compares with 4% a month 
ago. The Bank of England has not yet seen its way 
clear to reduce its minimum discount rate, not- 
withstanding the exceptionally strong position of 
Threadneedle Street, to which we refer in detail 
below. Money rates for day-to-day commitments 
have continued easy and closed at 2144@2%%, 
though some increase would not be surprising in the 
near future when the usual autumn demands as- 
sert themselves. British Consols, as reported by 
cable yesterday, closed at 733g, comparing with 
73 7-16 on Friday of last week. Balkan securities 
have shown no important changes on the London 
Stock Exchange. Turkish 4s closed without net 
change for the week at 88 and Bulgarian 6s are with- 
out alteration at 100. Greek Monopoly 4s are 2 
points lower at 54, but Servian Unified 4s remain un- 
changed at 8144. Russian 4s are 4% point higher at 
92 and German Imperial 3s are 1 point higher at 75. 

The position in Paris is described by one cable 
correspondent as firm but unenthusiastic. The re- 
cent steady advance in prices has encouraged profit- 
taking, and very little new buying, either by specu- 
lators or investors, has developed. Money has shown 
a rather firmer tendency and is expected to touch 
344% during the settlement which begins to-day 
(Saturday). It is understood that a number of 
important applications for new capital will soon be 
announced. The first of these will be a 62,500,000- 
franc issue of stock by the Russian General Oil Co., 
which is a combination of Russian oil companies 
that have special concessions from the Government. 
The new issues will not include any large offerings 
of Balkan State securities, though a Servian loan is 
rumored. It may be offered about Oct. 15. French 
bankers are in a rather unfortunate position in this 
respect, having been probably the chief lenders to 
the various States during the war with Turkey and 
lending at the same time to Turkey itself. In addi- 
tion, a large part of the ante-bellum formal bond is- 
sues are held in France. When the Balkan Allies 
began fighting among themselves, it naturally was 
suicidal to their credit, and any future formal financ- 
ing will necessarily be undertaken with great caution. 

Germany has been drawing gold very freely from 
London and Paris, having, for instance, obtained 
£600,000 of the £800,000 that was offered in the 
London market on Monday. International bankers 
at this centre have received advices that it is this 
German demand for gold that is the real basis for 
the maintenance of the official Bank rates in both 
London and aris, as neither institution would care 
to make ani d pendent reduction with such an active 





demand existing as is the case at the present time, 
and as is apt to continue during the elosing weeks 
of the month. The quarterly German settlements 
occur at the end of this month. As has been the 
usual practice at the end of the recurrent quarters for 
a year or more, Berlin banks are making active prep- 
arations for the possible strain. These preparations 
will undoubtedly prove to be adequate—there was 
over-preparation at the end of the June quarter— 
but neither London nor Paris can be expected to go 
out of its way to help the German situation along. 
Germany, until the Balkan war upset conditions, was 
in a position of active inflation. Ever since the 
withdrawal of French capital from the Fatherland 
that followed the Moroccan incident, there has been 
a steady movement by German bankers to place the 
finances of their country on an independent basis. 
The movement in this direction still continues; hence 
the constant demand for funds. 





Financial affairs in the Balkans are necessarily in 
a highly complicated and over-strained cendition. 
At the outbreak of the war, according to a statement 
in the ‘Frankfurter Zeitung,’’ Servia decreed a 
moratorium with the provision that it should expire 
45 days after demobilization. As the beginning of 
demobilization was officially announced for Aug. 11, 
the Servian period should accordingly expire on 
Sept. 24. It is now stated that the Servian Govern- 
ment has decided to extend the period until Nov. 12. 
Bulgaria’s moratorium should also expire on Sept. 24. 
There has been no announcement indicating whether 
any alterations from this arrangement are contem- 
plated. In Greece the moratorium was much more 
vague; atanyrateinitslegal form. Noperiod ef expiry 
to come into force after demobilization was arranged, 
but a fixed term was given which, however, has al- 
ready been delayed several times. The last extension 
brings the period up to Sept. 18. It is, however, 
considered probable that full liability to pay will not 
come in immediately. The courts will be open in 
the beginning of October and law-suits can then be 
instituted. But it is believed that executions will 
be put off for a further six months. In Montenegro 
the moratorium has experienced another interpreta- 
tion. In the original law the date of expiration was 
fixed for six months from the conclusion of peace. 
This did not refer to the conclusion of peace among 
the Balkan States but to peace with Turkey. It is 
considered likely, however, inasmuch as Montenegro 
is mentioned among the States agreeing to the Treaty 
of Bucharest that the six-month period will be 
counted not from the London peace but from Aug. 10, 
which was the date of the Bucharest Treaty. There 
was no formal moratorium in Roumania—only a 
period of delay in the liability for payment, namely 
the period for the debtors called upon for active service. 
This period expires in one month after the decree of 
demobilization. ‘Turkey did not proclaim any delay 
in payment; during the whole duration ef the war 
full liability to pay was enforced in that country. 





Official Bank rates at the European centres have 
not been changed during the week. The rate of dis- 
count of the Bank of Bombay was raised from 4% 
to 5% on Wednesday. Private bank rates have re- 
mained firm. In Lombard Street there has been 
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some disposition by bill discounters to operate with 
a view of a firmer money situation in the autumn. 
Short bills in Lombard Street closed at 3 9-16% 
(against 344%, a week ago) and ninety-day bankers’ 
acceptances at 334% (against 354%). The private 
bank rate in Paris is still quoted at 334% and 
in Berlin has advanced to 53%%4@5%% from 5@54% 
a week ago. In Vienna the closing rate was 544% 
(unchanged); in Brussels it continues at 47-16% 
and in Amsterdam the final figure is 4 7-16% 
(against 444%). Official rates at the leading foreign 
centres are: London 4%%, Paris 4%, Berlin 6%, 
Vienna 6%, Brussels 5% and Amsterdam 5%. 





The Bank of England’s weekly statement on Thurs- 
day, while it showed a reduction in the gold coin and 
bullion holdings of £815,659 and of £401,000 in the 
total reserve, was nevertheless a strong one, since the 
proportion of reserve to liabilities was further ad- 
vanced to 60.55% from 59.59% last week and com- 
pares with 50.34% a year ago. The statement 
showed a reduction in obligations, including a loss 
of £1,011,000 in ordinary deposits and of £511,000 in 
public deposits. Note circulation was reduced £414,- 
000 and bills matured to the net amount of £1,110,- 
000. The Bank’s bullion now stands at £42,434,493 
and compares with £42,169,101 at this date last year 
and with £42,470,721 in 1911. The reserve aggre- 
gates £31,830,000. One year ago it was £31,659 ,826 
and two years ago £31,539,351. Loans (other se- 
curities) are nearly £10,000,000 below last year and 
the year preceding, the aggregate being £26,522 ,000, 
against £36,088 ,331 in 1912 and £36,382,060 in 1911. 
Our special correspondent furnishes the following de- 
tails by cable of the gold movement into and out of 
the Bank for the Bank week: Imports, £100,000 
from Argentina; exports, £920,000 to Egypt and re- 
ceipts of £4,000 netfrom the interior of Great Britain. 





The weekly statement of the Bank of France again 
showed a loss in gold, namely of 1,228,000 francs, 
following the reduction of 6,002,000 francs last week. 
Silver holdings registered a contraction of 7,888,000 
francs. There was, however, a substantial reduction 
in all the leading items of liabilities, so that the show- 
ing, taken as a whole, is not unsatisfactory. Note 
circulation shows a reduction of 151,675,000 francs, 
general deposits a contraction of 56,550,000 francs; 
bills discounted are 27 ,875,000 francs lower, Treasury 
deposits are 70,550,000 francs lower and advances 
decreased 23,500,000 francs. ‘The gold holdings ag- 
gregate 3,440,545,000 francs and compare with 
3,277 ,800,000 francs in 1912 and 3,136,775,000 francs 
in the year preceding. Silver holdings are 631,538,- 

00 francs. One year ago they were 772,825,000 
francs and in 1911 834,175,000 francs. Circulation 
and discounts are still much ahead of the figures of 
recent years. The outstanding circulation is given 
at 5,606,839 ,000 francs and compares with 5,162 ,764,- 
680 francs one year ago and 5,163,941,950 francs in 
1911. Bills discounted aggregate 1,617,136 ,000 frarics 
and compare with 1,117,613,703 francs in 1912 and 
1,104,942,878 francs in the year preceding. 





The statement of the Imperial Bank of Germany 
published on Tuesday showed an increase in cash of 
27,988,000 marks. There was an increase of 9,836,- 
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000 marks in the stock of gold on hand. Loans de- 
creased 13,677,000 marks and discounts decreased 
54,850,000 marks. Treasury bills expanded 13,- 
988,000 marks; note circulation showed a contrac- 
tion of 41,291,000 marks, deposits increased 4,736,- 
000 marks. ‘The total cash holdings are 1,398,045,- 
000 marks and compare with 1,279,702,000 marks 
one year ago and 1,089,580,000 marks in 1911. 
Combining loans and discounts, we have a total of 
898,325,000 marks. One year ago the aggregate 
was 1,201,744,000 marks and in 1911 1,034,830,000 
marks. The outstanding note circulation aggregates 
1,874,289,000 marks and compares with 1,746 ,327,- 
000 marks one year ago and 1,656,320,000 marks in 
1911. 





The week in local money circles has shown a fair 
degree of activity and strength. New York banks 
have experienced an increased demand from out-of- 
town correspondents, especially at the South, and 
it is evident that the Secretary of the Treasury’s offer 
to deposit public funds in the banks of the agricul- 
tural sections is not meeting with the active favor 
that was anticipated. Washington advices state that 
the‘total deposits to date are only about $9,000,000. - 
In its formal statement on Aug. 24, the Treasuty 
Department announced that $46,500,000 have been 
allotted to banks in the various States, of which 
$21,800,000 was to go to the thirteen Southern States 
and the District of Columbia. These Southern 
States were to get their funds in August and Septem- 
ber. Thus it is evident that the banks in those sec- 
tions are particularly backward in applying for Gov- 
ernment funds. New York banks have been rather 
surprised by the receipt of telegraphic requests for 
funds from Southern institutions that had expressed 
a determination to apply for Government deposits. 
It now appears that the necessity of purchasing Gov- 
ernment bonds to deposit as security for public funds 
has been one of the chief drawbacks. In addition, 
the necessarily rigid requirements as to the commer- 
cial paper to be deposited as security for public funds 
has apparently also served as a handicap. New York 
banks are re-discounting paper for Southern banks 
at about 544%, and this apparently does not appear 
prohibitive to out-of-town institutions, which seem to 
be conducting their crop-financing in the usual way 
this year. If the interior banks should lose, say, 2% 
on the Government bonds they purchase as security 
in the six months they would have the Government 
funds on deposit, it would be at the rate of 4% a year. 
Adding the 2% which the Government is to charge 
for its funds would make the cost of the money 6%. 
This, of course, somewhat exaggerates the situation, 
as only a portion of the security required by the Gov- 
ernment would be in the form of bonds. But it is 
suggestive of the greater convenience contained in 
the simple method of using the banks in the large 
cities at say 544%. Last Saturday’s statement of 
the New York Clearing-House banks showed a re- 
duction in the loan item of $10,157,000 and a decrease 
of $16,695,000 in deposits. The cash reserve was 
reduced $5,038,000, the banks having lost $9,890,000 
and the trust companies having gained $4,852,000. 
The decrease in deposits called for a reduction of 
$4,580,250 in reserve requirements, so that the net 
reduction in cash surplus is only $457,750, making 
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the total actual surplus held by the banks and trust 
companies above requirements $4,631,350, which 
compares with $2,751,100 a year ago. 

Call money this week has ranged between 214 and 
3%. On Monday 3% was the highest and ruling 
rate and 234 the lowest; on Tuesday 3@234% was 
again the range, while 234% was the renewal basis; 
Wednesday’s highest was 3%, lowest 244% and rul- 
ing figure 234%; on Thursday 3% was again the 
highest and 234% the lowest and renewal rate; 
Friday’s maximum was 3%, minimum 234% and 
renewal basis 234%. Time money closed at 4@414% 
for sixty days (unchanged for the week), 444@434% 
for ninety days (also unchanged), 5% for four months 
(against 434@5%), and 5% for five and six 
months (unchanged). Commercial paper has shown 
more activity. Closing quotations are 534@6% 
for sixty and ninety-day endorsed bills receivable 
and four to six months’ single names of choice char- 
acter; other are still quoted at 6144@634%. 





The market for sterling exchange has ruled quiet 
but steady. Firm discounts in Europe, resulting 
chiefly from the active demands by Berlin for funds 
in connection with the preparations for the strain 
that it is feared will accompany the quarterly pay- 
ments at the close of this month, have caused a 
somewhat better demand for bills here. But the 
offerings, especially of grain and cotton bills, have 
been disappointing, the higher prices of these pro- 
ducts resulting from the poorer harvest outlook 
having already appreciably interfered with the export 
demand. There have been reports of German in- 
quiries for American funds and it is a fact that some 
New York banks and trust companies have been 
sounded by representatives of German interests. 
But so far as we have been able to learn no loans of 
importance have been arranged. Reports have also 
been current of negotiations by Mexico and Turkey 
for American funds. The strained relations existing 
between our own country and Mexico seem a suf- 
ficient warrant for the belief that no financial nego- 
tiations are seriously on foot at the moment except 
such as may be predicated upon the final satisfactory 
adjustment of the relations between the two coun- 
tries. At this juncture it is worth recalling that 
Governor Lind, President Wilson’s personal repre- 
sentative in Mexico, suggested on his own authority 
to the Mexican Foreign Minister at the beginning of 
his negotiations that the Washington Government 
might feel disposed to facilitate a loan by American 
bankers to Mexico in the event of peace being re- 
stored in our neighboring republic. Apparently this 
condition is still in the rather distant future. So far 
as the negotiations for a Turkish loan are concerned, 
they do not appear to have taken really practical 
form. British trade is showing somewhat of a re- 
actionary tendency which will furnish some degree 
of relief in banking circles in London, though the 
usual autumnal demand for money is at hand and 
this may be expected to keep money rates firm 
The regular monthly statement of the British Boa 
of Trade of trade during August showed aggregate im: 
ports of £56,012,000, against £59,695,000 for August 
1912, a decrease of 6%. British exports for the 
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foreign merchandise are not unlikely to show a dis- 
tinct improvement now that our new tariff bill is 
so close to final enactment. Bonded warehouses at 
this port are well filled with imported merchandise 
awaiting withdrawal as soon as the new tariff rates 
become operative. It is considered probable, how- 
ever, that these goods have already been financed 
so far as the foreign exchanges are concerned. 

The Continental exchanges have continued to rule 
in favor of Berlin, although the London check rate in 
Paris as reported by cable last evening closed at 
25.2414 francs, which is a reduction of % centime 
for the week. In Berlin, however, the London de- 
mand rate has been reduced % pf. additional to 
20.41% marks, while Berlin exchange on Paris as 
reported by cable closed at 123.60 francs, contrasting 
with 123.61 francs on Friday of last week. 

Compared with Friday of last week, sterling ex- 
change on Saturday was unchanged with demand still 
quoted at 4 8555@4 8565, cable transfers at 4 8590@ 
4 86 and sixty days at 4 8230@4 8245. On Monday 
the rise in English discounts and smaller supplies 
of commercial bills exercised a hardening tendency, 
and demand moved up to 4 8565@4 8575, cable 
transfers to 4 8595@4 8605 and sixty days to 4 8250 
@4 8270. Notwithstanding dullness, the market 
continued firm on Tuesday, with a slight advance in 
demand and cable transfers at 4 8570@4 8580 and 
4 86@4 8610, respectively; sixty days was unchanged. 
On Wednesday the tone was steady, though trading 
was extremely quiet; the range was still 4 8570@ 
4 8580 for demand, 4 86@4 8610 for cable transfers 
and 4 8250@4 8270 for sixty days; the day’s influ- 
ences were light offerings of bills, higher rates for 
local money and the firmness in discounts at Lon- 
don. On Thursday there was very little business 
transacted in sterling, which moved within narrow 
limits; cable transfers were unchanged at 4 86@ 
4 8610, while demand was slightly easier at 4 8565@ 
4 8575 and sixty days at 4 8245@4 8255. On Fri- 
day the market ruled irregular, sixty-day bills being 
10 points lower but demand bills 5 points higher; 
closing quotations were 4 8235@4 8250 for sixty 
days, 4 8570@4 8580 for demand and 4 86@4 8610 
for cable transfers. Commercial on banks closed at 
4 8034@4 8214, documents for payment finished at 
4 8114@4 825% and seven-day grain bills at 4 8434. 
Cotton for payment closed at 4 82144@4 823%, grain 
for payment 4 82144@4 82%. 








The New York Clearing-House banks, in their op- 
erations with interior banking institutions, have 
gained $2,095,000 net in cash as a result of the cur- 
rency movements for the week ending Sept. 12. 
Their receipts from the interior have aggregated 
$12,579,000, while the shipments have reached 
$10,484,000. Adding the Sub-Treasury operations, 
which occasioned a loss of $2,351,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $256,000, as follows: 


Week ending Sept. 12. 





Into 
Banks. 


$12,579,000 
21,757,000 


$34,336 ,000 


Out of 


Net Change in 
Banks. 


Bank Holdings. 


$10,484,000/Gain $2,095,000 
24,108,000|Loss 2,351,000 


$34,592,000) Logs $256,000 





Banks’ interior movement........ .. 
Sub-Treasury operations ........ .- 


rey a ree 























month were £44,111,000, as compared with £43,779,- The following table indicates the amount of bullion 
000, showing a¥slight¥increase. Importations of in the principal European banks. 
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Sept. 11 1913. Sept. 12 1912. 
Banks of 
Gold. | Stleer. | Total. Gold. Steer. | Total. 
£ B £ £ £ 
England__| 42,434,493, __.__._- 42 “a 493] 42,169,101) _....._. 42,169,101 
France. . .|137.622.200| 25,259,280 162.881,480/131,112.200| 30,913,040 162,025,240 
Germany _| 56,565,150, 14,400,000 70,965,150| 45,574,950) 16,144 750 61,719,700 
Russia _.|161.807.000| 7,720,000 169.527,0001156,043,000| 7.819.000.163,862,000 
Aus. Hun | 50,631,000) 10,658,000 61 '289.000| 51.742,000| 11,427,000] 63,169,000 
Spain _.._| 18,571,000) 29,913,000 48,484,000) 17,096,000! 29,923,000) 47,019,000 
Italy  __.| 45,958,000) 3,250,000 ‘2 '208,000| 42,440,000| 3,583,000] 46,023,000 
Netherl'ds| 12,359,000} 666,700 13,025,700) 12,022,000, 684,400] 12,706,400 
Nat.Belg | 8.328.667) 4,164,333) 12.493.000| 7.727.333) 3,863,667] 11,591,000 
Sweden __| 5,703,000) _.._..__. 5,703,000} 5,414,000;  _......- 5,414,000 
Switzerl 'd| 6,748,000) __...__. 6,748,000! 7,056,000)  _.....- 7,056,000 
Norway..| 2,467,000) _....... 2,467,000, 2,279,000  .......- 2,279,000 
Tot. week ./549,194,510| 96,031,313 (645,225,823 520,675, 584/104,357,857/625,033,441 
Prev. week/550,606,449| 96,062, 1033646, ,668, /482)520, 540 426 105, 625,593/626,166,019 











THE PROBLEMS OF THE PACIFIC. 

The near approach of the completion of the Panama 
Canal gives special timeliness to the questions dis- 
cussed in a recent book bearing the title of this arti- 
cle, written by Mr. Frank Fox,* one of the editors of 
the London ‘‘Morning Post.” His contention is 
that the Pacific is the ocean of the future. There 
will be the next great struggle of civilization, which 
will award as its prize the supremacy of the world. 
The Problem of the Pacific is whether that prize shall 
go to the White or the Yellow race. If to the White 
race, will it be under the British flag or under that 
of the United States, or will it be that of some other 
nation? The struggle ultimately will be industrial 
and commercial, though armies and navies will un- 
doubtedly play their part, and the strategy of the 
great conflict is already being determined. The 
contest, indeed, so far as it is to be commercial 
and industrial, has already begun. 

When Drake, the first English navigator to pene- 
trate the Pacific, passed through the Straits of Ma- 
gellan, he wrote in his log: ‘‘Now as we were fallen 
to the uttermost parts of these islands on Oct. 28 
1578, our troubles did make an end, the storm ceased 
and all our calamities (only the absence of our friends 
excepted) were removed, as if God all this while, 
by His divine Providence, had led us to make this 
discovery; which, being had according to His will, 
He stayed His hand.”’ It is to be hoped that the men 
who are to face the troubles of the near future will 
have equal assurance of Divine guidance. 

As old titles are going to be revived and modern 
claims based on them, it may be well to recall a few 
dates. The Pacific Ocean was discovered by Balboa 
in 1513 and named by Magellan in 1521, and, though 
Drake showed the way to contest Spanish claim to 
its wealth, England paid little heed to it for nearly 
two centuries. In 1740 Admiral Anson took a fleet 
around Cape Horn to seize the Philippines and 
break the power of Spain in the Pacific; and Captain 
Cook made his famous voyage in 1770; but it was not 
till 1788 that the first English fleet sailed for estab- 
lishing English rule in Australia, and that was by 
opening a penal colony. 

Meanwhile the Straits Settlements, then called 
Malacca, were taken possession of by the Portuguese 
in 1511 and held by them until 1641, when they were 
driven out by the Dutch. In 1824,by treaty, the 
Malay Peninsula passed into the hands of England, 
and the Dutch secured undisturbed possession of the 
great adjacent islands, Sumatra, Java, &c. In 1841 
a small English colony settled in New Zealand and in 
1804 Great Britain finally took overthatland. In 1841 
England seized Hong Kong and has made it, with 
Singapore, her most important base in the Far East. 

But private enterprise was establishing other claims 
which are destined to have important results. Early 


oun The American publishers of this book are Small, Maynard & Co., Bos- 





in the 16th century two banking houses in Augsburg 
opened the way for Germany. The Fuggers were 
engaged in the East Indian trade under protection 
of the Portuguese flag as early as 1505. Somewhat 
later they secured the right to the trade of the West 
Coast of South America and “the islands of the 
Pacific,’”’ and had established their factories there 
when they were swept away by the descent upon 
them of Pizarro’s conquistadores. In 1525 jthe 
Welsers bought from Spain for 20,000 ducats the 
monopoly of the trade with the West Indies and a 
vast land concession in Venezuela, including the 
hinterland with the obligation to plant a German 
colony. They entered upon the business with great 
vigor, built a large fleet, established forts and colo- 
nies on the islands and the mainland and penetrated 
the far interior. ‘They were so prosperous that in 
1556 the Spanish Crown swept aside their bargain 
and took possession of their lands and business, 
Only to-day have the Germans returned to establish 
successful private business in Brazil, Argentina and 
Guatemala andto make an oasis of culture and pross 
perity on the early site of the Fuggers’ labors on the 
Aurecanian coast. The old titles were long since wiped 
out, but they are not forgotten. Anecho of them was 
heard in 1898,when during the discussions of the 
Treaty of Paris, the ‘Frankfurter Zeitung”’ said: ‘‘It 
is particularly painful that with the Caroline Islands, 
to which will probably be added the rest of the islands, 
a piece of Spanish goods is disposed of to which we had 
the historical pre-emption claim.” 

Spain’s claims to a place in the problem of the 
Pacific may be regarded as having ended for all prac- 
tical purposes with her war with the United States, 
but when Vasco Nunez de Balboa on Sept. 25 1513, 
with uplifted face and drawn sword, strode into Pan- 
ama Bay and pompously laid claim for Spain to the 
rest of the world not previously taken, all that 
ocean, all that it held or bordered on, it was a claim 
that proved validenoughformany along year. ‘“‘Never 
before or since,’’ says H. H. Bancroft, the historian 
of the Pacific Coast, ‘““were made or expressed human 
pretensions so vast and varied, or, if made, so nearly 
realized.”” Whatever may be the eventual role of 
Spain, her indomitable enterprise and her magnifi- 
cent vision are not to be forgotten in that final 
opening of the Pacific which is to enlarge the ideas 
and undertakings of man in his daily life of affairs 
until it becomes commensurate with’ the globe on 
which he lives. 

The position of Great (Britain i in the North Pacific 
has been so recently established in the formation of 
the Canadian Dominion as to need no comment. 
Her vast undeveloped resources of forest and mine 
and water-power, with her many fine harbors and 
her short sea routeto the Asiatic markets are sure to 
accrue greatly to her advantage. 

While Russia has an extensive littoral her trade in 
the Pacific is a negligible quantity and she is not 
likely to play an important part in thejcontest, ex- 
cept possibly as an ally of some other Power. 

The relation of the United States to the problem of 
the Pacific prior to undertaking the construction of 
the Canal can be told in brief. Though as early as 
1765 it was said by the “London Gazette,”’ ‘‘Little 
doubt can be entertained that in time America will 
be the greatest and most prosperous empire that per- 
haps the world has ever seen:’’ we failed to interest 
ourselves more than momentarily in the affairs juf 
the outside world. By 1803 we had taken over the 
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rights of France and Spain in North America and had 
become the United States, stretching from ocean to 
ocean and from the Great Lakes to the Gulf of 
Mexico. In 1823 we promulgated the Monroe Doc- 
trine, announcing that the American continents were 
not to be considered subjects for future colonization 
by any European Power, and that any intervention 
for the purpose of oppressing or controlling them by 
any European Power would be regarded as the mani- 
festation of an unfriendly disposition toward the 
United States. In 1845 President Polk extended it 
to mean that no future European colony should be 
planted on any part of the North American Conti- 
nent, and that it is the duty of the United States to 
annex American territory lest it be annexed by Euro- 
pean Powers. Thereupon he brought about the an- 
nexation of Texas, Oregon and California. In 1867 
the United States entered protest against the Federa- 
tion of the Canadian Provinces, but did not press 
it. In 1895 in the Venezuela controversy it was 
claimed that foreign colonies ought to cease in 
this hemisphere; and more recently in the matter of 
Japanese settlement in Lower California the Doctrine 
has been stretched to mean protest against even 
private commercial settlements. 

Under President Roosevelt, our fleet made formal 
demonstration in the Pacific; following the Spanish 
War, we took possession of the Philippines, as we 
had already annexed the Hawaiian Islands. Then 
came the Canal; and now there follow special pro- 
tective treaties with Honduras and Nicaragua, ex- 
tensive fortifications at both ends of the canal and 
negotiations with Ecuador for the Gallipagos Islands. 

This is the statement of the relation of the White 
race to the problem of the Pacific. As for the Yellow, 
Japan, with all her brilliant recent history and an 
army and navy for its size without superior, is very 
poor, and despite her great efforts for industrial and 
commercial development, has not sufficient natural 
resources to produce the wealth necessary for great 
outside contests. Many, indeed, think that she 
has already reached the summit of her attainment of 
place among the great Powers. China, with great 
possibilities, is at present negligible. The individual 
Chinaman is patient, thrifty, indefatigably industrious 
and possessed of first-class personal qualities, but the 
nation is disrupted and no prognostigations of its 
future are valuable. India also, with all its vast 
population and high industrial development, seems 
not immediately concerned in the problems of the 
Pacific, though she may be destined to a large place 
in the future of the Orient. 

Our author gives tables of the possible naval 
strength of the nations in the Pacific in the near fu- 
ture, but we consider them not important in view of 
the many other elements of the problem. It is true 
that neutral markets—that is, those to which all 
have free access—tend to be absorbed in the spheres 
of influence of rival Powers, butitisnot to be believed 
that in the present temper of humanity any market 
is going to be permanently closed to any producer. 

The instinet of race shows no sign of change or 
diminution. Each race will have its own place to 
fill, its own work to do, and, asfar as eye can see to- 
day, the White race is destined to leadership in the 
Pacifie as it has been in the Atlantic. and the sig- 
nificance of the oncoming contest is that it is to be 
in an arena such as the world has not known and for 


the enlargement of human attainment to an extent 
beyond our dream. 








MAYOR GAYNOR. 


The sudden death of Mayor Gaynor while at sea 
in search of a little rest brings to mind the half- 
forgotten incidents of his early career, which show that 
he continued to the end essentially as he began. 
At first he moved upon the local liquor traffic and 
drove it into nearer compliance with the law, just as, 
very recently, he went to what seemed needlessly 
harsh action in enforcing the literal requirements 
as to the early closing of establishments in which 
liquor is sold. He successfully fought an attempted 
fraud upon the city of Brooklyn long ago, and was 
leader in the overthrow of a local “‘boss”’ who had been 
so powerful there as to deem himself above the law. 
As a judge, Mr. Gaynor showed some temperamental 
defects, as when an extra-judicial expression of his 
led to a disturbance over the trolley fare to Coney 
Island, but when he became Mayor he reached his 
largest scene of public service. 

He stood for the good name of the city, and was 
an impatient defender of it against all who criticized 
it as comparatively wicked. On the one hand, he 
insisted that the proportion of immorality among 
the police was almost negligibly small; but on the 
other hand, he pushed to the extreme his notion of 
individual liberty as against arrest. His greatest 
service, not yet adequately appreciated, was in the 
matter of subways. No man could have more 
clearly appreciated, or more patiently explained, the 
dangerous assumption that the city had in its “bor- 
rowing capacity”? an inexhaustible source of wealth 
for all purposes, necessary or merely desirable. The 
distinction between the legal right to borrow and the 
actual ability to borrow was clear to him, and he 
patiently presented it at every opportunity, as he did 
the fact that, under the law, the city would own all 
subways, no matter by whom or on what financial 
basis they might be built. The service he rendered 
in putting the subway problem where (as has been 
said in course of apology for a certain nomination) 
it could not be endangered by any attempt at re- 
version to a dangerous basis, is a lasting one which is 
yet to be fully measured. 

He had almost a genius for administrative details, 
and no man could have kept them more completely 
in grasp. He was alert and a tireless worker. His 
early stand against the abuse by which nearly every 
city official had his automobile at the public expense 
and his declaration (enforced by example) of the 
wholesomeness of walking were a part of his effort 
to lop off waste; nor should it be forgotten that the 
murderous assault upon him which has cut short his 
career grew out of this effort to reduce waste. 

His qualities as a quaint and pungent letter- 
writer have been largely before the public, and all 
sorts of persons have written to him about all sorts 
of troubles, from the boys who wanted a place for 
playing to nervous persons who wanted him todo 
something to suppress the nightly vocalizing of cats. 
To one who asked what he would say to the publie 
through simultaneous publication in a great number 
of newspapers he made the characteristic answer that 
he judged the best thing would be a caution not to 
believe at once all that is found in them. The life 
and letters of this later Epictetus may yet be deemed 
worthy of preservation. 

It now becomes clear that much of the querulous 
impatience and “‘crankiness” in him had grown out of 
the struggle against the effects of what now seems to 
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have been a fatal wound. His acceptance of a public 
nomination to which he could not respond verbally, 
and then his departure in search of fresh strength 
for an aggressive campaign that must be conducted 
on his part by the pen alone, certainly form a unique 
incident in political history. There is an uncon- 
scious pathos in his private letter of August 30, in 
which he referred to the persistent distress he was 
enduring through the labors of his vital organs to 
expel the ‘‘fishhook”’ which the bullet had left in 
his throat. His recent remark, ‘I have been 
Mayor’’, a remark not significant of itself, showed 
a belief that he had followed a high ideal of public 
duty, notwithstanding inevitable human mistakes; 
and, really the circumstances of his death make him 
appear not merely a remarkable, but rather a heroic 
figure. 








THE GRAIN-CROP SITUATION. 


The grain-crop report of the Department of Agri- 
culture for September, issued on Tuesday, while it 
furnished no data especially at variance with the 
generally-accepted view of the current cereal crop 
situation in the United States, did serve to confirm 
belief in the further important damage to corn in 
August, the result of continued drought and high 
temperature, a feature to which we referred editori- 
ally on Aug. 30. The condition of this leading grain 
crop, already low on the first of August, dropped no 
less than 10.7 points during the month, according 
to the official report, leaving the average for the 
whole country 65.1 on Sept. 1, much the lowest at 
that date in 12 vears. But the extent of thede- 
terioration caused by the drought becomes even 
more obvious when it is noted that in some localities 
the havoc done has worked absolute crop failure. 
For instance, the Sept. 1 condition in Kansas is 
given as only 10, against 74 at the same time last 
year; in Oklahoma 39, against 64; Nebraska 37, 
against 80, and Missouri 41, against 84. In Iowa, 
the largest producer of all, the outlook is much bet- 
ter, but a drop from 93 to 76 is recorded. These 
five States combined embrace over one-third of the 
corn area of the United States and normally pro- 
duce the same proportion of the crop. This year 
the average condition for the five States on Sept. 1 
was, speaking roughly, but 43, against 81 a year 
ago. In addition, Illinois, which last year raised 
426 320,000 bushels of corn, the present year has a 
promise of only about 325.000,000 bushels, with a 
condition of only 62, against 85 in 1912. 

There have been rains reported over at least a por- 
tion of the drought-affected territory since the issue 


of the Department report, but to what, if any, extent’ 


benefit may accrue to corn therefrom is an open 
question. Quite certain it is that thus late in the 
season it cannot bring about any mentionable in- 
crease m yield. Aside from the loss in corn, it has 
been pointed out by crop experts that this year’s 
drought, covering a later and more extended period 
than usual, has been doubly disastrous, and the 
most serious in many years, in that it has destroyed 
corn stover and late summer and fall pasturage. It 
is stated as a fact that this year there is no fall pas- 
turage in the affected districts, and that over large 
areas corn has been cut green for cattle-feeding, the loss 
of forage by the drought being claimed to have been 
only a little less serious than the loss of corn itself. 

Other crops have also felt decidedly the effect of 
adverse conditions this year. Oats, barley, potatoes, 





hay and buckwheat make a much less satisfactory 
promise than a year ago, and spring wheat shows a 
considerable reduction in yield. In this latter case, 
however, the shortage is more than made up by a 
bountiful crop of winter wheat. But the indicated 
increase of 24 million bushels over last year in the 
wheat crop as a whole falls into insignificance when 
set against the expected loss of 774 million bushels 
corn, 352 million bushels oats and 96 million bushels 
potatoes. 

The condition of corn is stated by the Department 
as 65.1 on Sept. 1, against 75.8 a month earlier, 82.1 
at date a year ago and a ten-year average of 80.9. 
The present condition is the poorest since 1901. On 
the basis of condition percentages, an approximate 
average yield of 22 bushels per acre is figured out, a 
product lower than in all but three of the previous 
25 years. The 22-bushel average gives for the whole 
area 2,351,000 bushels, or about 774 million bushels 
less than the crop harvested last year. 

The average condition of spring wheat at harvest 
is announced as 75.3, or 1.2 points better than on 
Aug. 1, but contrasting with 90.8 at time of harvest 
last year, only 56.7 in 1911 and a ten-year average 
of 76.9. As worked out officially, an average yield 
of 13 bushels per acre is indicated, or a total crop of 
243 million bushels, which compares with 330 million 
bushels in 1912, the record, and 290% million bushels 
in 1909. Combining the prospective spring-wheat 
yield with the cfficial preliminary winter-wheat ag- 
gregate of 511,000,000 bushels, we reach a total 
product of 754 million bushels for 1913, which is the 
high-water mark for the cereal, showing, as it does, 
a gain of 5% million bushels over 1901. The gain 
over 1912 promises to be 24 million bushels. 

Oats, too, stood slightly higher in condition on 
Sept. 1 than a month earlier, but very much below a 
year ago. The condition when harvested is given 
as 74, against 73.7 Aug. 1 this year, 92.3 on Sept. 1 
in 1912 and a ten-year average of 79.3 This crop, 
therefore, is also expected to be below most recent 
seasons in product per acre, the Department’s pre- 
liminary calculation being for a yield of 27.8 bushels, 
against a mean of 29.7 for the previous five-year 
period, and an aggregate production of 1,066,000,000 
bushels, as compared with the 1,418- million bushels 
of 1912, the country’s largest oats crop, and 922 
million in 1911. 

The probable white potato outcome the Depart- 
ment finds reason to place at a much lower figure 
than as estimated on Aug. 1, as a result of the con- 
tinued drought. Diminishing the anticipated yield 
per acre to 88.1 bushels, an aggregate crop of but 
325,000,000 bushels is foreshadowed, this falling 
almost 100 million bushels under the outturn of a 
year ago and exceeding the comparatively short 
crop of 1911 by barely 33 million bushels. The in- 
dicated product of barley remains as estimated a 
month earlier—168 million bushels, or 56 millions 
smaller than a year ago, but of rye the yield is ex- 
pected to be only a little less than the 1912 record 
outcome. Hay at 63 million tons falls below last 
year by about 10 million tons. Rice promises an 
aggregate greater than ever raised, owing to an in- 
crease in the planting; but in buckwheat a reduction 
of some 4 million bushels is predicted. 

The foregoing brief outline of the crop situation 
this year as officially set forth indicates a consider- 
able shortage as compared with 1912 in very import- 
ant articles of food for man and beast. It is particu- 
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larly interesting to observe how the aggregate cereal 
production compares w th earlier periods. The De- 
partment of Agriculture has issued a supplementary 
report covering that phase of the subject and reaches 
the conclusion that the total of the cereal crops of 
the United States for 1913 will be about 111,484,000 
tons, or 20.1% less than in 1912, some 1.4% inexcess 
of the short crops of 1911 and 6.9% below 1910. 








PROSPERITY OF NORFOLK & WESTERN. 

In considering the annual report of the Norfolk & 
Western Railway Co., we have to deal with the af- 
fairs of a very prosperous little system—a system 
which within a few years has added enormously to 
its traffic and revenues and which on very small 
rates is able to show surprisingly favorable results 
in face of heavily increased expenses and a rising 
cost of operation. 

The Norfolk & Western comprises, roughly, only 
about 2,000 miles of road; yet such is the size of its 
traffic movement that in the year under review it 
moved nearly nine billion tons of freight one mile— 
the exact figure having been 8,856,070,381 ton-miles. 
A better idea of the magnitude of the transportation 
service rendered by this little system can be gained 
by comparing its record in that respect with some of 
the larger railroad systems with three to four times 
the same length of road. The Chicago & North 
Western system, for example, for the previous fiscal 
year (the figures for the latest year are not yet availa- 
ble), on an aggregate of about 8,000 miles of road 
had a freight traffic movement of only 5,146,634,307 
ton-miles. The Chicago Burlington & Quincy, with 
over 9,000 miles of road, in this previous fiscal year 
had a freight traffic of 7,675,979,757 ton-miles. 
Even the New York Central on the lines east of 
Buffalo, on an average length of road of 3,791 miles 
(nearly double that of the Norfolk & Western), is 
able to surpass the record of the Norfolk & Western 
by less than 20%, the Central having in the calendar 
year 1912 moved 10,395,676,370 tons of freight one 
mile. The figures in all instances are revenue freight. 

But the Norfolk & Western is obliged, as already 
stated, to move its traffic at exceedingly low rates. 
For the late year it averaged only 4.24 mills per ton 
per mile, which means that it is necessary to haul 
nearly 21% tons of freight one mile in order to earn 
a single cent gross. The New York Central in the 
calendar year 1912 averaged 6.26 mills per ton mile; 
the Chicago & North Western averaged for the fiscal 
year ending June 30 1912 9.10 mills per ton-mile and 
the Chicago Burlington & Quincy in the same year 
averaged 7.52 mills. The Norfolk & Western’s 
traffic movement is of such huge magnitude that the. 
average rate varies comparatively little, though all 
the time tending downward. For the late year, at 
4.24 mills, it was absolutely the same as in the pre- 
ceding fiscal year; however, if we go no further back 
than four years, we find that the road was then re- 
ceiving 4.60 mills. 

In face of these very small rates and the downward 
tendency of rates, earnings, by reason of the enor- 
mous additions to traffic, show, as already stated, 
very noteworthy growth. For the year under re- 
view, with a further increase of, roughly, $4,000,000, 
gross earnings were brought up to $43,739,921. 
Going back only four years, to 1908-09, we find that 
the total gross then was no more than $29,327,101. 
Thus there has been an increase in these four years in 
he*gross revenues of only;a trifle‘less than50%. Even 





the net earnings, which for a time fell off in face of 
continued expansion in the gross, have the last two 
years resumed their onward march, though, as would 
be expected in view of the rising cost of operations, 
the ratio of gain in the net is much smaller than that 
in the gross. After declining from $14,017,110 in 
1909-10 to $12,599,242 in 1910-11, there was an in- 
crease to $14,065,807 in 1911-12 and now a further 
increase to $15,174,107 in 1912-13. At this latter 
figure, comparison is with $11,597,345 net in 1908-09. 
This means that an increase in four years of $14,- 
412,820 in gross has yielded an addition of $3,576,- 
762 to the net. We have referred above to the 
freight-traffic movement in the late year having 
been 8,856,070,381 ton-miles; in 1908-09 the traffic 
movement one mile was only 5,377 ,021,000 ton-miles. 
This is an increase of over 60% in four years. The 
passenger traffic also keeps rising steadily, but at 
a smaller rate. For the late year 219,996,213 pas- 
sengers were carried one mile, as against 171,270,331 
in 1908-09. 

It is hardly necessary to say that even such a 
huge volume of traffic could not be made to pay at 
the extremely low rate mentioned unless very high 
operating efficiency had been attained. The di- 
minutiveness of the rate is compensated by steady 
additions to the size of the train-load. That is, as 
compared with other prominent systems, the trains 
haul a greatly increased load and in that way make 
up for the loss in rate. In the late year there was a 
further addition of no less than 71 tons to the 
average train-load, bringing it up to the splendid 
figure of 764 tons—and this is revenue freight only 
and does not include freight carried for the com- 
pany’s own use, which would add materially to the 
total. On the New York Central the average train- 
load of revenue freight for the lines east of Buffalo 
in the calendar year was 465 miles; on the Pennsyl- 
vania lines east of Pittsburgh and Erie, which have 
an enviable record in this respect, and which, like 
the Norfolk & Western, have a very large mineral 
tonnage, the train-load for the calendar year 1912 
was 685 tons. Of course it is the character of the 
traffic that renders the Norfolk & Western’s record 
in this respect possible, but the achievement is, 
nevertheless, noteworthy, and there are not many 
roads that can equal the record, and only a very few 
in the whole country (these latter having peculiar 
advantages in the way either of traffic or of grade 
or of both combined) that can surpass it; on the 
Eastern Pennsylvania Division (1,346 miles) of the 
Pennsylvania RR. the train-load in the late year 
was 805 tons. 

The Norfolk & Western’s traffic has been entirely 
built up on low rates and its freight is of such charac- 
ter (consisting chiefly of coal and other minerals) 
that high rates would in any event be out of the 
question. The company in the late year transported 
no less than 21,160,532 tons of bituminous coal, 
this constituting 64.71% of its entire freight tonnage, 
and it transported 1,598,855 tons more of coke, the 
two together forming 69.60% of the freight tonnage. 
Including ores and other items, the mineral tonnage 
formed over 76% of the total freight traffic. But, 
though rates have steadily declined, the train-load 
has been as steadily enlarged, and for the late year 
the trains earned $3 24 per mile run, whereas in 
1906-07 they earned only $2 83 per mile run. 

With such growth in traffic and with such operating 
efficiency, the income statement for the twelve 
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months is naturally a strikingly good one. 
paying 6% dividends on the common shares and 
contributing the sum of $1,553,088 to be applied 
towards additions and improvements, a surplus re- 
mained on the year’s operations in amount of $2,,- 
842,275. 








THE ILLINOIS CENTRAL REPORT. 

The annual report of the Illinois Central Railroad 
Co. possesses special interest this time by reason 
of the recent reduction in the dividend on the shares. 
As the reader knows, the dividend paid the present 
month and covering the last half of the fiscal year 
was only 244%, making, with the 314% for the first 
six months, 6% for the year, against the previous 
7% paid for a long period of time. The annual 
report is encouraging in that it indicates that the 
reduction in the dividend has followed entirely from 
the train of adverse influences to which the system 
was subjected during the last two years. A study 
of the various statistics so abundantly supplied in 
the report makes it evident that no lasting injury 
has resulted from the special causes mentioned. 
The operating efficiency is being maintained on the 
same high plane as before, the volume of traffic is 
being steadily enlarged, and if any impairment ofthe 
earning capacity of the property has to be reckoned 
with as an element having any degree of permanency, 
it is the outgrowth of conditions common to the 
whole railroad system of the country, namely (1) 
the increase in debt arising from additions to equip- 
ment and facilities year by year to take care of the 
growing volume of traffic, (2) the decrease in rates, 
and (3) the rise in operating cost. 

The striking and perhaps most significant fact 
to be found in the report is that in the year under 
review the whole loss in gross earnings sustained in 
the previous twelve months, as a consequence of the 
special adverse influences then encountered, more 
particularly the shopmen’s strike and the overflow 
of the Mississippi River, has been more than re- 
covered. Gross earnings increased $5,553,631, not- 
withstanding that the company in the spring of 1913 
was again handicapped by flood conditions in the 
Southern States, which entirely stopped the move- 
ment of traffic between the Northern and Southern 
lines for a period of nine days. In 1912 gross reven- 
ues decreased from $62,088,736 to $58,727,272, but 
now, for 1913, they are up to $64,280,903. This 
latter total we may say, too, compares with only 
$54,609,445 in 1909. The report points out that 
the revenue from both freight and passengers was the 
largest in the history of the road, the freight revenue 
being $1,085,313 and the passenger revenue $118,- 
322 in excess of the best previous year. The report 
does not refer to the fact, but the expansion in the 
freight revenues is the more noteworthy in view of 
the decline in rates which has occurred. For1913 
the average rate realized was only 5.77 mills per ton 
per mile, against 6.10 mills in 1912, 6.09 mills in 1911, 
5.91 mills in 1910 and 5.98 mills in 1909. As 
showing how traffic has expanded, the number of 
tons of revenue freight carried one mile in 1913 was 
7 ,385,261,210, against only 6,134,717,635 in 1909, 
and the number of passengers carried one mile 
711,368,242, against 603,638,248. From this it is 
evident that business on the Illinois Central continues 
to make progress towards larger figures as in the past. 

In the case of the net earnings, comparisons are not 
so favorable, but the same remark applies to many 
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LT 
other roads. If we confined ourselves entirely to the 


late year’s changes, the outcome as to the net might be 
considered satisfactory, for with an addition to gross 
revenues of $5,553,630, the increase in expenses was 
only $1,927,445, leaving a gain in net of $3,626,185. 
But that there should have been any increase at all 
in the expenses, seeing the great augmentation which 
occurred the previous year, is the really significant 
fact. As emphasizing that point, we will mention 
simply one large item of expense incurred in 1912 
which was not repeated in 1913. Under the outlays 
for maintenance of equipment, the so-called ‘‘other 
expenses” are found to have been only $8,763jin 
1913, against $1,133,335 in 1912. To this account 
was charged, the previous year, the entire cost of 
securing new shop employees to take the place of those 
leaving the service of the company and also the 
expense of commissaries and various miscellaneous 
expenses in connection with the strike. 

There were other extra expenses in 1912 which 
were not repeated in 1913. On the other hand, the 
congestion of traffic following the spring flood of 1913 
was not conducive to good operating results in the 
late year, while additions to expenses were occasioned 
by the increased price per ton which had to be paid 
for fuel, by the settlement of a number of large 
personal injury claims sustained in previous years 
and to the constant growth in the loss and damage 
claims. As a matter of fact, the total of operating 
expenses has kept rising year by year, not excepting 
1912, when the gross, as we have already seen, 
suffered an important falling off. This is the reason 
why the net earnings in 1912, after declining from 
$17,330,879 in 1911 to $10,605,805 in 1912, have 
recovered to only $14,231,991 in 1913. 

The enduring feature about the augmentation 
in expenses is that pertaining to the whole railroad 
system of the country, namely the general rise in 
operating cost occasioned by advances in wages, the 
increase in the price of fuel and the higher prices 
which have to be paid for practically everything 
entering into the operating accounts of the railroads. 

The report states that the 6% dividends paid out 
of the late year’s earnings were fully earned. The 
figures bear out this statement; for, the net in- 
come available for dividends on the year’s operations 
was $6,575,112, while the dividend call was (at 
6%) $6,557,760. President Markham notes that 
while income improved considerably over that of the 
previous year, it nevertheless did not come up to 
expectations; but in the last few months of the 
fiscal year the results proved decidedly encouraging. 
For May the net revenue, it is stated, was larger than 
that in any other month of May in the history of the 
company, and for June it closely approached the 
highest net revenue in any previous June. We may 
add to this that such an outcome is what would be 
expected, seeing the steady development of operating 
efficiency which has occurred in face of all the draw- 
backs experienced by the road. For 1913 the average 
train-load of revenue freight was 407 tons, against 
306 tons in 1912, 358 tons in 1911, 361 tons in 1910 
and 351 tons in 1909. These figures we extract from 
the statistical tables in the report. In addition 
President Markham directs attention to the fact 
that while the new shopmen in the previous year 
were unable to perform the same amount of work, 
man for man, as the employees whom they displaced, 
in the late year they rapidiy increased in efficiency, 
with the result that during the last two months of: 
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the fiscal year they not only were able to keep up 
with current repairs but made material strides in 
taking care of such work as had accumulated. 

As showing the new capital needs of an active and 
growing system, the outstanding bonded and secured 
debt of the company was increased $22,000,000 
during the twelve months. In July 1912 $15,000,000 
414% two-year secured gold notes were sold, in Jan. 
1913 $1,000,000 of refunding mortgage 4s were sold, 
and in Feb. 1913 $8,000,000 equipment trust, Series 
‘“‘A,”’ certificates were disposed of. Asagainst these in- 
creases, $2,000,000 of equipment bonds were canceled. 
Further financing would seem necessary in the not 
remote future, since, while current liabilities have been 
greatly diminished—having been reduced during the 
twelve months from $21,769,159 to $16,458 ,362——yet 
the amount of loans and bills payable included in this 
year’s smaller aggregate is $6,500,000, as against $5,- 
900,000 on June 30 1912. The amount of actual cash 
‘on hand is a little larger now than a year ago, being 
$2,234,240, against $1,856,735, and the stock of 
materials and supplies has been greatly added to, 
standing now at $6,982,517, against $3,830,794. 
Besides being obliged to meet its own requirements 
for additional equipment and construction, advances 
have to be made from year to year to proprietary, 
affiliated and controlled companies for construction, 
equipment and betterments. Altogether, as with 
other important systems, the new capital outlays are 
an important drain and must be provided for if the 
system is to be kept abreast of the times and perform 
its functions as a carrier to its own satisfaction and 
that of the public. 








RAILROAD GROSS EARNINGS FOR AUGUST. 

Our preliminary statement of railroad gross earn- 
ings for the month of August makes only an indiffer- 
ent comparison with a year ago. The Canadian 
roads no longer have very large gains and the 
Canadian Pacific as a matter of fact reports a 
very considerable loss, while in the United States 
some of the Southwestern and some of the North- 
western and also some of the Southern roads likewise 
report decreases in earnings. In the final result our 
totals record a trifling increase, hardly more than 
nominal in amount, namely $71,670. These results, 
however, cover only the roads which make it a 
practice to furnish early estimates of their current 
gross revenues. They do not include any of the 
large trunk lines like the Pennsylvania RR., the 
New York Central, &c., &c., whose traffic is largely 
dependent on the condition of the country’s manu- 
facturing industries, which still remain very active. 
We should not be surprised, therefore, if our com- 
pleted statement for the month, to be issued several 
weeks hence, and covering the entire railroad mileage 
of the country, should make a materially better 
showing. 

Western roads, on the whole, had the advantage 
of a larger grain movement, though the latter part 
of August grain receipts began to taper off under 
the influence of drought and extreme heat, and the 
corn deliveries for the month were only about the 
same as a year ago, while at some of the primary 
markets they were actually quite considerably less. A 
number of the Western roads also got the benefit of a 
greatly increased live-stock movement, cattle having 
been rushed to market in view of the drying-up of 
streams and insufficient water supply and the pros- 
pective difficulty of finding feed for the animals. In 


the South there was a somewhat larger cottom 
traffic, though the cotton movement never reaches 
very large proportions in August. 

For the four weeks ending Aug. 30 the wheat de- 
liveries at Western markets aggregated 35,324,000 
bushels, against only 31,542,396 in the same four 
weeks of last year; the corn deliveries were 10,958,000 
bushels, against 10,370,645 bushels; the oats receipts 
28,925,000 bushels, against 22,881,536, and the 
barley deliveries 4,127,000 bushels, against 3,333,173 
bushels. Adding rye, the total receipts for the five 
cereals for the four weeks this year were 80,763,000 
bushels, against 69,432,574 bushels. The details 
of the Western grain movement in our usual form 


are shown in the following: 
WESTERN FLOUR AND GRAIN RECEIPTS. 





Four weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end Aug.30. (ddis.) (bush.) (bush.) (bush.) (bush .) (Dush.) 
Chicago— 

1913.... 775,000 13,048,000 4,055,000 13,338,000 1,135,000 ,00@ 

1912.._.. 506,319 5,754,000 65,874,000 13,875,900 789,700 225,300 
Milwaukee— 

913_... 231,000 618,000 278,000 1,197,000 396,000 154,000 

i 1912.... 213,415 1,481,300 560,480 1,094,400 583,700 102,300 

1913.... 283,000 3,788,000 1,380,000 2,854,000 34,000 103,000 
- 1912__.. 237,170 7,041,409 1,205,335 2,576,400 35,000 165,000 

G 

ie i Ree tn 1,108,000 160,000 1,504,000 }# _..... 24,008 

nda. \sieedi 854,000 178,500 1,300,500  -—..... 1,006 
Detrott— 

a 32,000 197,000 99,000 So 

a a a 19,745 21,000 146,900 SRE Rae Dap oe 

1913.... 28,000 60,000 135,000 518,000 1,600 1,006 

Seatcéus 2,571 31,712 118,957 65,361 a §«§=6reehne 
Peorta— 

1913__.. 165,000 199,000 917,000 1,630,608 ,000 32,008 

1912.... 160,056 282,000 1,263,683 1,679,811 69 362 46,600 
Duluth— 

Ee ea Ft xa ree 776,000 748,000 307,000 

1912___. 53,480 Sk BE er ee 70,503 252,986 138,224 
Minneapolis— 

NGS AP ere 5,449,000 357,000 2,816,000 1,726,000 578,006 

TS ek re 6,882,380 274,740 1,150,461 1,595,850 626,478 
Kansas City— 

As HERE = 6,215,000 rt SN ee ee Ow 

i Seal 9,821,200 748,000 Gee: * dee Cee 
Omaha— 

Fe Ar ay 3,542,000 2,205,000 2,059,000  $...... <..u«- 

Seiten: aacdeakats ~~ allie SO Re ee amar ht glee e eer Se ae oa) ee 
Total of all— 

1913___. 1,514,000 35,324,000 10,958,000 28,925,000 4,127,000 1,429,006 

1912____ 1,192,756 31,542,396 10,370,645 22,881,536 3,383,173 1,304,824 


With reference to the cotton movement in the 
South, the shipments overland for Aug. 1913 were 
22,067 bales, against 12,103 bales in August 1912. 
The receipts at the Southern outports were 312,688 
bales, against 247,637 bales in 1912, but against 
318,401 bales in Aug. 1911, as will be seen by the 


following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN age A AND FROM 
JANUARY 1 TO AUGUST 31 1913, 1912 AND 1911 














August. Since January 1. 
Ports 
1913. | 1912. | 1911. 1913. | 1912. 1911. 

Galveston......-.-.-- bales. |229,226/'|218,740 205,413/1,177,820 1,471,861; 879,716 
Texas City, &c.........--- 26 ,072 432| 12,683; 293,615) 329,244) 269,979 
BGG? CUGSORE.. 6s os cv cavese 6,838) 9,693) 32,175) 489,068; 806,986) 640,507 
a a RS a lian ie 3,027; 2,544 700 74,481} 153,243 58,887 
Pensacola, &¢c.......----- 492 141 284 41,918 179.580 88,412 
in gl a le as Po: 23,707) 10,421) 36,147| 325,713; 820,508) 348,214 
Pd. Jciibeoatiiend 750 14| 26,750 54, 162, ‘089 80,036 
ES EE A RR 3 3,709; 2,076; 1,437 54,390 116, 615 38,890 
Georgetown. -.....-.------ int deine anened 110 "389 756 
es tee eee 312 50 431 48,265; 189,929 75,636 
GEE 17,922} 2,660; 2,381) 230,246; 201,112) 138,238 
Newport News, &c..-.-.-.-- 633 866 aie 3,248 28,842 1,146 

MEP Gh ctsddecdesoonda 312,688 | 247,637 |318,401 2,853,758/4,660,588 |2,620,511 


























Comparison is, on the whole, with fairly good 
earnings in the same month of last year. Our early 
statement then recorded an increase of $6,276,721, 
or 8.79%, the roads included being substantially the 
same as those represented the present year. In 
Aug. 1911, too, the showing was not unfavorable, 
our early statement then recording a gain of $2,225,- 
398, or a little over 3%. In prior years, with the 
exception of the great contraction in 1908, which 
followed after the panic of 1907, the record of earn- 
ings in August has been one of accumulating gains. 
In Aug. 1910 our early statement showed an addition 
of $5,600,104, or 9.90%. In 1909 also there was a 
gain, this being $6,102,600, or 11.77%. These two, 
however, only a little more than sufficed to make 
good the $10,691,980 loss experienced in 1908. Pre- 
ceding 1908 there were increases in each and every 
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year back to 1896, as will appear from the following EARNINGS OF SOUTHWESTERN GROUP. 








































































































summary of the monthly totals drawn from our early aunts, 1913. | 1912. | 1911. | 1910. | 1909. | 1908. 
compilations each year. $ $ . $ 3 Py 
- ——— eS Oe a Hanya Ec nay ted grey Eas tye 1,372,058 ams Soe 
Denver . . ,200, ; ° »200, 2,046,674| 1,764,400 
| Mileage. Gross Earnings. Int & Gt Nor..| 906,000} 926,000} 746,213 °714:955| °618.952| 580.458 
August. Mo K & T.a__| 2,799,251| 2,691,722) 2,381,034| 2,297,490] 2,179'360| 2.200.770 
Year | Year | in- | Year Year Increase (+) Mo Pacific...-| 5,286,000) 5,517,000| 4,760,371| 4,723'542| 4'574'924| 3.907.886 
Given. | Preced.icr’se.| Given. Preceding. | or Decreasé(—). | s+ Louis 8 W_- 1,108,000 4,076,000 , 234.720 960,178 1 807,100 
1806 120 30.901 29.235 632 38 801 525 40,010 144 1.208, 619 $02 = oy a men Parsee 
1897 ....| 118 | 93,108} 91,625] 1.62] 43,190,342) 38,526.399| +4°663,943|12.62 Total.....- wmeccrigen: ‘eee tet (nica 13,674,620] 12,820,331|11,602,397 
— 113 o5:708 92771 108 $4°751'100 48 335'106 + 6'a8s 004 13.29 tes Panes Sinan 
1 ee , > ° : ’ + > , ° 1 
1900 ....| 105 | 96,376| 93,157| 3.45] 57,143,176) 53,731,004, +3,412.172| 6.35 a. 1 1912. Sane ee SHES, BEER, AULD Gad 108? and Wichita Bale 
1901_...| 96 '951| 97, 2.25| 65.155.714| 57.439.471| +7.716,243|13.43 
4998 --.-| 78 | 90.103] 88.020 1.67) 58,887,908] $6.218,713) +2.074.196) 4.75 Has 
“<<. + , ° : ’ ’ : ’ ’ . WESTE N AND B) : aon 
1904....| 67 | 83,160) 81,248] 2.35| 59,445,529] 57,494,231] +1,951,298| 3.39 | ~ ESS: On. WEES - NOSE PACU) GROUF. 
1908-277] 68 | 92°788| 90'485| 2:58] 79°344/748| 70'000/249| 10'245°409113 19 | | | 
1907 ....| 67 | 93,683) 92.898| 0.84] 86.377,190| 79,029,051 +7.348.139| 9.30 augue. ae oe na sd — 3908. 
1908....| 52 | 82,513| 81,261] 1.54) 59,649,837| 70,341.817|\—10,691,980/15.20 ‘ 8 $ $ $ « 
1909...) 49 | 78,484) 77,217) 1.65) 57,953,811) 51,851,211) +6,102,600/11.77 | Canadian Pac-_|11,062,000)11,886,000/ 10,421,904) 9,255,331] 7,426,985| 6,385,957 
1910....| 46 | 81,879) 78,874) 3.81) 62,005, 405,033) +5,600,104' 9.90 | Chic Gt West *| 1,280,813) 1,239,870] 1,144,321| 1,102,227| 1/014/144| °737'340 
1911_...}| 50 | 89,799! 87, 2.06) 71,282,467) 69,057,069) +2,225,398) 3.22 | nuisoSh&At| 353,393) 314,556) 304,602) 336,479 308,440|  222'549 
1912-...| 47 | 89,691) 88,135) 1.77) 77,638,413) 71,361,692) +6,276,721| 8.79 | Great North’n| 6,725,663| 6,904,866) 6,000,950} 5,875,568! 5,557,913| 4,460,472 
1913 _-..| 46 | 90.217| 88,201| 2.29! 77,975,309] 77,903,639 +71,670) 0.09 | xzinn & St L. "824.370| 822,549} 692,405 {433, ,301| 375,730| 340, 
pA he qi 5.742 88,000] 0.83/287,248,002 272,696 ,995| + 14,551,007| 5.33 lows Cent. 020! 2.404.807| 2.136.619 1908" aie s Sak aoe po pe 
ig iat | Saas] 89:78] 6.47 6-8 Sor.00g4|ssereQeth-G7 | - crou.....[a-ree.aola.oraculb.vooi| io an, i710. 
1898 ___. ; ; 674, : 
1899 _...| 110 | 95.484| 94.455| 1.08/378,241,765 348,511,473| +29.730,292| 8.53 Total.....- arate ahaa renn wdintatete betes |20.750, 103) 26,063,501 
ieee ----| “ge | 96,060] 98°856) 2.341417 198 1741376 720 SbBl+-40/ar1 BlOltO ce LEI BOT 
LES ’ . ° in. 
1902 --.-| 76 | 90,102, 88,620, 1.67|429,366,197 397,306,062) +32,060,135| 8.07 * Includes Masen City & Pert Dodge and the wieemm ae oe :; 
1903 ----| 76 | 98,126) 96,047) 2-16 536,623,682 475,200,340| + 61,324,342)12.00 Re cane 
saat 2. —4.781. 1 
1905 _.--| 55 | 80,798] 78,935) 2.26|421,764,129 393,742,645| +28,021,484| 7.12 —— anelieasneiee 
toe =| 6 | Sail SO ee Saale tent sroast algae ae i 
Ae ae 898 0. ,734, ,891,850) + 57 | | 
1908 _...| 51 | 82,091) 80,891! 1.48|422,122,512 507,168,353|—85,045,841 116.78 es pockre sare stn es et oe 
tm | 3 | easel oats] 3 ie ee es er ata eae ayant Ral ihis shod did dad a 
ie 432, 3. +61,317, 5.68 | Buff Roch & P| 1,133,229] 1,106,716 866,779] 888,775 sis,208 616,523 
ead ~~~ 4 yt +4 to et pee mesieontewens + 0n'3i7 Ben oan Chic & Alton..| 1,440,067 1,415,760 1,402,455 1,460,644] 1,265,060] 1,150,976 
water ,217, 1,591 16,293 13, 
1913_...| 46 | 90,217] 88 .201) 2.29'590,383, ,040 544, ,877,396| +45,505,644| 8.32 yee pg Nelo — oy | wee, eee. See 

















Gr Trk W_|| 5,154,213) 4,966,415 4,502,674) 3,885,049] 3,879,409] 3,483,778 
Note.—Neither the earnings of the Mexican roads nor the mining operations of the a ge 
anthracite coal roads are included in this table. Illinois Cent_c| 5,664,918] 5,586,528 5,551,555|05,328,014| 4,870,027] 4,662,619 


As far as the separate roads are concerned, this | 7 50% W-| 4is’7s0| 370818. 375'797|  364°744| 34s'oas| goi°aag 

time, while gains are still numerous, there are no Wabash ...... 2,847,579| 2,937,189 2,700,640; 2,756,976) 2,624,167| 2,376,979 
very large increases as far as absolute amount is BOE. catia 17,418,302) 17,135,017 16,133,885) 15,422 562) 14,435,568) 13,201,562 
concerned. On the other hand , there are some im- b No longer includes receipts for hire of equipment, rentals and other items. 
portant decreases from various parts of the country. | ° uses e#rmings of Indianapolis Southern beginning with July 1910. 
The Canadian Pacific has fallen behind $824,000. 
In the South West the Missouri Pacific loses $231,- 

e 000 and among Northern transcontinental lines the 
Great Northern has a decrease of $179,203. The 


Wabash shows a shrinkage of $89,610, the Chesapeake 























We now add our detailed statement for the month 
of August, comprising all the roads from which it 
has been possible to procure returns for that period 
up to the present time. 

















































































& Ohio of $65,351 and the Mineral Range of $50,241,- GROSS EARNINGS AND MILEAGE IN AUGUST. 
the latter, presumably, because of the strike in the | icky tears | Mileage. 
Lake Superior ore regions. In the South the Name of Road. — “19 
Southern Ry. reports $34,424 loss. In the table es 112. | ‘Dee. ‘C9-"| 1913. | 1912, 
$ $ ~ 
now presented we show all changes for the separate Alabama Great South] 444,286| 418,240  +26,046| 309! 309 
roads for amounts in excess of $30,000, whether in- New Ori & Northe'n| 355,916, 318.30 © -+37.526) 196 196 
creases or decreases. We might add that a number 4 Vicks Shrev & Pac. 153.0. 4 144.083 +8) pH Wi} 171 
of the smaller Southern roads have decreases of less | porate Roch & Pittss| 1°133'299| 1108 "71e 8 573| 573 
Canadian Northern..| 1,824,800) 1,745,80¢ 79, 300 4,316) 4,297 
than $30,000. Canadian Pacific..--| 11,062,000} 11:886.000] —824,000|11.641]11.152 
Chesapeake & Ohio--| 3,148,947; 3.214.299 —65.351| 2,324] 2.289 
PRINCIPAL CHANGES IN GROSS EARNINGS IN AUGUST. Chicago & Alton--__- 440, 1.415,76¢ 24'307| 1,026] 1,026 
Increases. Increases. | Chicago Great West.-| 1,280,813) 1,239,87¢ 40, to 1,496; 1,496 
Grand Trunk__......... $187,798 |Cinc New Orl& Tex Pac.. 30,272 | Chicago Ind & 9,1 631,59 +17,589| 616) 616 
Louisville & Nashville.... | 159.217/St Louis Southwestern... 30,000 | Cin N O & Texas Pac 862,979) — 832,7¢ +30, it 336) _ 336 
Minn St P&SSM._..... 134.213 Oolorado & Southern-| 1,336,782) 1,223,24¢ +113,533) 1,871) 1,813 
Yazoo & Miss Valley.... 114,367! Representing 19 roads Denver & Rio Grande} 2,232,700) 2,200,20¢ +32,500) 2,54 544 
Colorado & Southern... 113,533 in our compilation. --$1.465,724 Western Pacific--..| 632,500) = 55 Lh 0 81 err 937) 937 
issouri Kansas & Texas— 107 ,529 Decreases. Denver & Sy oe Lake... 164,012 13 Jos 30, 215 215 
Texas & Pacific.__......- 86 '690 | Canadian Pacific... ..-- $824,000 | Detroit & Mackinac. 113,820) 106,32: £7:405, 411| 368 
Western Pacific._._._____-~ 81 .400 Missouri Pacific... ___.-~ 9 ’ Duluth Sou Sh & Atl. 353 ,393 314 D5 ,837 626 624 
Canadian Northern._.... 79.000| Great Northern...._.__- 179,203 | Georgia Sou & Florida 183,731 196,893 —13,162| 395) 395 
Illinois Central_________- 78,390| Wabash _......----...- 89,610 | Grand Trunk of Can : 
Toledo St Louis & West.  42,974|Chesapeake & Ohio____-- 65,351 | Grand Trunk West}; 5,154,213) 4,966.41 +187,798) 4,548) 4,533 
Spiceso = — Western. 40,943 —- aenge Lenaencses sett ne Gr “ey oo 
Rieti Bea ------- 424) Great Northern..-..-| 6,725,663| 6,904,864 —179,203| 7.764] 7,345 
New Orl & Northeastern. 37.526 Illinois Central. _-.._- 5,664,918) 5,586,528 , 4,763) 4,763 
anver & Bio Grands.... 23.500) Representing 7 ro Lnetlio & Nashcilis, 5.052170] 4.802954  +159'217| 4.993] 4°700 
enver & Salt Lake... .. 30,944 our Sampieion pose $1 473 829 Sao Monee... "34'642| 74. : 2411 1261 126 
To complete our analysis we annex the following | Minneap & St Louis- 824,370) 822,54 +1,821) 1,585) 1,585 
ix- : Minn St Paul & $8 2,539,020! 2,404,807 134,213] 3,976] 3,763 
six-year comparisons of the earnings of leading roads Missuori Kan & Tex.al 2:799:251| 2.601.724 Hi 107529) 3.817) 3:398 
hf « issou acific aeaene ’ , ’ ’ neces: + , , 
ee NotadeCarOcogan=-| scans) V5 SRq — T8RSE) 38s) Mage 
evada r we 34, 6c —S, 
BARRIS OF SOUTEERN GROVE. Rio Grande Southern - 54,560 50,27 +4,283) 180) 180 
| St Louis Southwestern) 1,106, 1,076,000 +30,000| 1,608; 1,614 
August. 1913. 1912, 19i1. 1910. 1909. 1908. Seaboard Air Line__-_- 1,778,425) 1,775,626 +2,799| 3,081) 3,070 
Southern Railway...-| 5,606,946) 5,641,37€ —34, 7,037| 7,034 
Ala Great So 444.2 . x 305,425] 304,303 Torus & P oy sagt 1 440°197 1 353°43 + 86/690 1 885 1 ass 
rea u. ,286 418,240 ,144 386,658 05,425 ; exas acitic...... , , , 40 F ’ , , 
Ala N O & T P|— f e: Toledo Peoria & West} 115,327; 120,00 —4:676| °247| ‘247 
NO&N E. 355,916 318,390 280,743 301,427 263,041 212,044 | Toledo St L & West-_- 413,789 370,813 +42,974 451 451 
Ala & Vicks.| 152,953) 151,265) 131,065} 149,938) 130,944) 113,380 | Wabash._.-.____--- 2,847,579) 2,937,18¢ —89,610) 2,514) 2,514 
anus. P . ery om ‘ 144,087 116,746 132,438 ° Sane . Pete. gHoo & Miss Valley. 873,196 758,829 + 114,367) 1,374) 1 ‘37 
es Oc.| 3,148,947) 3,214,298) 3,019,132] 2,949,328) 2,642,595) 2, , 
CnNO&TP 862,979 832,707 804,189 834,604 661,114 666,688 | M Total (46 roads)__..| 77,975,309) 77,903,63 +71,670,90,217/88,201 
Lou & Nashv }) 5,052,170) 4,892,953) 4,593,083] 4,567,267| 4,061,442) 3,649,746 | Net increase (0.09%)- 
Mobile & Ohio} 1,047,595) 1,008,002 897,201 920,322) 821,856 743 ,332 
Seaboard A L.| 1,778,425| 1.775,626| 1,677,579] 1,544,978] 1,379,820) 1,060,634 | Mexican Roads (not in|cluded in to) tal) — 
Soemiers ate 5.08 eee 5,641,370 5,265,620) 5,041,457 4,040,786 4,081,068 Intenooaanic, of Mex... 505: pe yabh ai 4493 .O08 ae ot 1, O45 
&Z00 ~ ‘ 758 ,829 10,4 19,924 . ; can = , , 
ie Seb ne ie Nat Rys of Mexico_z_| 2.763.303) 5,475,534] —2,712;231| 6,135] 6, 
Weeietcieos 19 478,497 | 19,155,767) 17,959 ,992/17,548,341/15,760,291 | 13,818,000 



































aIncludes Texas Central in both years. 
1911 ima —_ ag & Atlantic and the Frankfort & Cincinnati in 1913, 1912, z Now includes Mexican International in both years. 
¢ Includes Chesapeake & Ohio of Indiana beginning July 1 1910. y These figures are for three weeks only in both years. 
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BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

Two 5-share lots of bank stock were sold at the Stock 
Exchange this week and none at auction. Fifty shares of 
trust company stock were sold at auction. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 

*10 National City Bank--_-____.- 365 370 365 Sept. 1913— 365 
TRUST CO.—Brooklyn. 

50 Hamilton Trust Co_..._..-- 270 270 270 Nov. 1912— 277% 


* Sold at the Stock Exchange. 





The Administration currency bill, as adopted by the House 
Democratic caucus, was reported to the House of Repre- 
sentatives by Chairman Glass of the Banking and Currency 
Committee on the 9th and was taken up for general debate 
in the Committee of the Whole on the 10th. ‘Two reports 
accompanied the bill, one embodying the views of the 
majority members of the committee and the other voicing 
the opinion of the Republican minority on the pending legis- 
lation. In the majority report, Chairman Glass, treating 
of the need for a change in the currency system, asserts that 
‘tin view of the lack of any factor of unity, the national banks 
have failed to furnish to the nation as a whole a single 


powerful system of credit’’. And, he adds: 

The evidence that this system has not done its duty is not found in dis- 
honesty or failure. While at times failures have been numerous among 
the national banks, as must necessarily be the case in any system of numer- 
ous and highly individualized banks, the average record of failure or irregu- 
larity has been small. No note-holder has ever lost a dollar. and the losses 
of depositors constitute in the aggregate a very small percentage of the total 
deposits held by the banks. The country has been enabled to do an ex- 
panding business, to its own great profit. But the evil of the situation has 
been perceived upon all those occasions when unusual pressure was brought 
to bear upon the banks of the country. In 1873, 1884, 1890, 1893, 1896 
and 1907, to mention the most familiar occasions, it has been necessary for 
large banks practically to suspend specie payments. * * * 

At periods of exceptional demand for credit, the movement of currency 
between various points, with attendant expense and delay, has been enor- 
mous, while the expansion of this currency has been slow and halting, local 
necessities being met by withdrawing circulating media from other regions 
In consequence, the marketing of the country’s annual crops has been slow, 
difficult and expensive, and it has frequently happened that various sec- 
tions of the nation have been obliged to depend too largely upon the limited 
extension of credit to them by banks locatedin otherregions. * * * 

After looking over the whole ground, and after examining the various 
suggestions for legislation, the Committee on Banking and Currency is 
firmly of the opinion that any effective legislation on banking must include 
the following fundamental elements, which it considers indispensable in 
any measure likely to prove satisfactory to the country: 

1. Creation of a joint mechanism for the extension of credit to barks 
which possess sound assets and which desire to liquidate them for the pur- 
pose of meeting legitimate commercial, agricultural and industrial demands 
on the part of their clientele. 

2. Ultimate retirement of the present bond-secured currency, with suita- 
ble provision for the fulfillment of Government obligations to bondholders, 
coupled with the creation of a satisfactory flexible currency to take its 
place. 

3. Provision for better extension of American banking facilities in foreign 
countries to the end that our trade abroad may be enlarged and that 
American business men in foreign countries may obtain the accommoda- 
tions they require in the conduct of their operations. 

Beyond these cardinal and simple propositions, the committee has not 
deemed it wise at this time to make any recommendations, save that in a 
few particulars it has suggested the amendment of existing provisions in 
the National Bank Act, with a view to strengthening that measure at points 
where experience has shown the necessity of alteration. 

The report of the minority was a relatively brief one as 
follows: 

The undersigned regret that when the committee on Banking and Cur- 
rency met finally to consider H. R. 7837, they found the majority members 
of the committee so bound by their caucus action that they could not con- 
sider the amendments to the bill which, if adopted, would have eliminated 
its unsound and questionable provisions. Such changes, while compara- 
tively few in number, in our opinion, are fundamental and vital. The ma- 
jority members of the committee refused to favorably consider them on 
the ground that they involved matters of Democratic Party policy settled 
by the caucus. 

COMPULSORY PURCHASE OF STOCK. 

One objection to the proposed law goes to the provision which compels 
national banks to subscribe for the.capital stock of the Federal reserve banks 
on pain of forfeiture of their charters. We believe this forfeiture of their 
charters. We believe this forfeiture provision is of doubtful constitutional- 
ity and wholly unnecesssary and inexpedient. If the plan proposed by the 
bill proves to be a good one, the mercantile, manufacturing and agricultura 
interests of the country, which control the banks, can be depended upon to 
appreciate its advantages, and the banks will naturally and voluntarily 
join in trying to make it a success. At least time enough should be allowed 
for a gradual and natural development to fully demonstrate that the new 
system is a success before force should be applied, by way of quasi penal 
or forfeiture provisions, to compel reluctant banks to come into it. 

If, on the other hand, the plan proposed by the bill should prove to be 
% oo cumbersome or not workable, the tying up of so vast a quantity of the 
reserves as the bill proposes to compel would cause the borrowing public 
great hardship and the vast business interests of the country would be 
imperiled. Should the national banks of the country, or a large majority 
of them, elect to forfeit their present charters rather than come into the 
new system, our currency supply would be greatly curtailed, all business 


would be disastrously affected and our national bank system would be 
destroyed. 


FEDERAL RESERVE NOTES. 
Another fundamental objection is to the provision (page 28, line 19) that 
the notes to be issued to, or through, the Federal reserve banks ‘‘shall be 
obligations of the United States."" Section 17, in which this provision is 


found, practically creates a Government central bank or board of issue, 
which may issue notes on application without limit at its discretion for the 
ole accommodation of the banks and not to meet the necessities of the 





_— a Je 


Government. In times of serious crises, the Government obligation to 
pay these notes might, and probably would, lead to very serious compli- 
cations involving the credit of the Government, as the history of all such 
experiments amply proves. 

FEDERAL RESERVE BOARD. 

The powers of the Federal Reserve Board are in our judgment too great, 
This Board should be given supervision, but not actual management, of 
the banking business of the country. We also believe that while an effort 
has been made to make the Board somewhat non-partisan, there is still 
great danger as the bill is now drawn that the banking business of the 
country may be used for partisan political advantage. Every possible 
provision should be incorporated to prevent a result which every right. 
thinking man would greatly deplore. Those who will most suffer from 
political management of this Board will be the small merchant and the 
bcrrowing public. There is also a clear impropriety in allowing the 
Comptroller of the Currency, who is charged with the supervision and 
administration of the whole national banking system, to serve on this 
Board. 

There are other imperfections in the bill which will be pointed out 
during its consideration on the floor of the House. 

When debate on the bill was opened in the House on the 
10th Chairman Glass, in replying to criticisms that the 
Federal Reserve Board would be subject to political in- 
fluence, said: 

There is no politics in this matter; there can be none. It is my earnest 
conviction, based on long and serious reflection, that no man can conceive, 
as none has yet pointed out, how any part of this system can be perverted 
to political uses. I happened to be present when an eminent banker sug- 
gested such a possibility to the present occupant of the Executive chair 
and heard this banker vainly challenged to show how it might be done. I 
shall not soon forget the emphasis with which the President of the United 
States declared that no man would ever be found who would be willing to 


imperil his reputation or tarnish his fame by so flagrant a prostitution of 
his high office. 


Alluding to the opposition of the banking interests to the 


bill, Mr. Glass censured them for their attitude, saying: 

The whole fight of the great bankers is to drive us from our firm resolve 
to break down the artificial connection between the banking business of 
this country and the stock speculative operations at the money centres. 
The avowed purpose of this bill is to cure this evil. They do not want ex- 
isting arrangements disturbed; they desire to perpetuate a fictitious, un- 
scientific system, sanctioned by law, but condemned by experience and bit- 
terly offensive to the American people—a system which everybody knows 
encourages and promotes the worst description of stock gambling. 

The real opposition to this bill is not as to Government control, upon 
which we shall never yield; it is not as to the capital subscription required, 
which is precisely that of the Aldrich scheme unanimously indorsed by the 
American Bankers’ Association; it is not as to the 5% dividend allowed 
member banks, the exact limit prescribed in the Aldrich bill; it is not as to 
compulsory membership, which was provided in another way in the 
Aldrich scheme; it is not as to the bond-refunding proposition, infinitely 
simpler and less expensive than the Aldrich device. It is none of these 
things that vexes the big bankers. It is a loss of profits derived from a 
system which makes them the legal custodians of all the reserve funds of the 
country, $240,000,000 of which funds on the 24th day of November, 1912, 
they had put into the maelstrom of Wall Street stock operations. 


The old Assay Office—the oldest building in Wall Street— 
is about to be demolished to make way for a new structure. 
The building has borne a deserted appearance for the past 
two or three years, the visible sagging of the walls and floors 
having caused the Government some time ago to vacate 
the Wall Street front. Efforts to preserve the facade, con- 
sidered one of the most beautiful architecturally in the city, 
if not in the country, have thus far been fruitless. The 
Treasury Department officials had hoped that it might be 
made a part of the new building, but this has been found to 
be impracticable. It has also been proposed that the facade 
be utilized by some historical society, but thus far the move- 
ment to this end has failed of its purpose. The Assay 
Office dates from 1823. The new Assay Office, which is 
to contain the greatest vaults in the country, is to cost 
$600,000, of which $322,000 will represent the cost of the 
vaults. 








, 
ae 


A recess was taken by the Senate Committee on Banking 
and Currency this week, its hearings having been suspendedon 
Monday, the 8th inst., until the 16th. That the Senate will 
not, however, be allowed to delay action on the bill was made 
evident during the week, when President Wilson summoned 
before him the Democratic steering committee of the Senate 
and insisted anew upon speedy action on the bill. At the 
eonclusion of the conference, Senator Kern, Chairman of 


the steering committee, said: 

There is no thought of any unnecessary delay. It is simply a question 
of how soon the currency bill can be reported from the committee. Until 
there can be a report from the conference committee on the tariff bill, the 
senate probably will recess three days at a time unless some business de- 
velops which would require meetings oftener than twice a week. 


Chairman Owen also stated after the conference that im- 
mediate action on the currency bill would be insisted upon, 
and he expressed the belief that it would be passed by the 
Senate before Nov. 1. All of next week will be devoted to 
hearings, after which the committee will take the bill up for 
consideration. ‘Those who have been invited to appear be- 


fore it next week are: 

A.B. Hepburn, Chairman ofthe Board of the Chase National Bank, New 
York City; Andrew J. Frame, President of the Waukesha National Bank, 
Waukesha, Wis.; Wm. H. Berry of Chester, Pa.; Douglas H. Thomas, Presi- 
dent of the Merchants’-Mechanics’ National Bank, Baltimore; John Claflin 
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of the Chamber of Commerce, New York City; W. W. Flannegan of Mont- 
clair, N. J.; Prof. 0. M. W. Sprague, St. Johnsbury, Vt.; Jeremiah Jenks, 
Columbia University; Joseph T. Talbert, Vice-President of the National 
City Bank, New York; Charles A. Conant, New York City; Logan C. Mur- 
ray, President of the Louisville Board of Trade; H. A. Moehlenpah, Presi- 
dent of the Wisconsin Bankers’ Association; Prof. Irving Fisher, New Haven, 
Conn.; Newton D. Alling, Vice-President of the National Nassau Bank, 
New York City; E. D. Hulbert, Vice-President of the Merchants’ Loan & 
Trust Co., Chicago; Charles H. Davis, Petersburg, Va.; John Wanamaker, 
Philadelphia; Samuel Untermyer of New York City; J. H. Davis, Sulphur 
Springs, Texas; and E. F. Swinney, President of the First National Bank 
Kansas Oity, Mo. 


By a vote of 44 to 37, the Administration tariff bill was 
passed this week, on the 9th, by the Senate. Its’passage by 
the latter occurs four months after it was disposed of by the 
House of Representatives, which adopted it on May 8. The 
bill as approved by the Senate carries the principal House 
provisions, including free wool and free sugar, as well as the 
income tax provision, although the latter has been materially 
changed under the Senate amendments. It is reported that 
the bill as it comes from the Senate represents an average 
reduction of more than 4% from the rates of the original 
House bill and nearly 28% from the rates of the existing law. 
Only two Democrats voted against the bill when it was taken 
up for final passage by the Senate on Tuesday, these two be- 
ing Senators Ransdell and Thornton of Louisiana, both of 
whom have all along given evidence of opposition to the meas- 
ure because of its free-sugar provision. While the two Demo- 
cratic Senators from Louisiana joined the Republicans in 
voting against the bill, the Democrats, on the other hand, 
received the unexpected support of Senator La Follette of 
Wisconsin, Republican, and Senator Poindexter of Wash- 
ington, Progressive Republican, the votes of both of these 
being cast in favor of the bill. The full vote on the bill was 


as follows: 

Ayes.—Ashurst, Bacon, Ohamberlain, Chilton, Clarke (of Arkansas), 
Fletcher, Gore, Hitchcock, Hollis, Hughes, James, Johnson, Kera, Lane, 
Lewis, Martin, Martine, Myers, Newlands, O’Gorman, Overman, Owen, 
Pittman, Pomerene, Robinson, Saulsbury, Shafroth, Sheppard, Shields, 
Shively, Simmons, Smith (of Arizona), Smith (of Georgia), Smith (of 
Maryland), Smith (of South Carolina), Stone, Swanson, Thompson, 
Tillman, Vardaman, Walsh, Williams—Democrats; LaFollette, Republi- 
can, and Poindexter, Progressive. Total, 44. 

Nays—Borah, Bradley, Brady, Brandegee, Bristow, Catron, Clapp, 
Olark (of Wyoming), Colt, Cummins, Dillingham, Fall, Gallinger, Jackson, 
Jones, Kenyon, Lippitt, Lodge, McCumber, McLean, Nelson, Norris, 
Oliver, Page, Penrose, Perkins, Root, Sherman, Smoot, Stephenson, 
Sterling, Sutherland, Warren, Weeks and Works—Republicans; and 
Ransdell and Thornton, Democrats. Total, 37. 

Paired and not voting—Burton, Crawford, Goff, duPont, Townsend and 
Smith (of Michigan)—Republicans; Bankhead, Bryan, Culberson, Lea, 
Thomas and Reed—Democrats. Total, 12. 

Absent and not paired—Burleigh and Gronna, Republicans. Total, 2. 

Vacancy—aAlabama, l. 

When the Senate’s poll became known to President Wil- 
son, he gave expression to his gratification at the result in 
an announcement as follows: 

“A fight for the people and for free business, which has lasted a long 
generation through, has at last beeen won, handsomely and completely. 
A leadership and a steadfastness in council has beea shown in both Houses. 
of which the Democratic Party has reason to be very proud. There has 
been no weakness or confusion or drawing back, but a statesmanilike 
directness and command of circumstances. I am happy to have been con- 
nected with the government of the nation at a time when such things could 
happen and to have worked in association with men who could do them. 

‘There is every reason to believe that currency reform will be carried 
through with equal energy, directness and loyalty to the general interest. 
When that is done this first session of the Sixty-third Congress will have 
passed into history with an unrivaled distinction. 

“T want to express my special admiration for the devoted, intelligent and 
untiring work of Mr. Underwood and Mr. Simmons and the committees 
associated with them.”’ 


Both Senators La Follette and Poindexter, whose votes 
were a complete surprise to their colleagues, took occasion 
to give out brief statements on Tuesday night as to their 


action in voting for the bill. Senator La Follette said: 

I realize that what I did was a political sacrifice, but that within me 
compelled me to vote for the bill. The Tariff Act of 1909 was but little 
short of a crime; the bill passed to-day is not a Democratic measure, 
but is a protective measure. Every change made by the Finance Com- 
mittee was made by way of adjustment to a protective basis, except such 
as free wool and free sugar, which were determined upon outside. They 
treated the agricultural schedule, I regret to say, on a free-trade basis, 
and I would haveretained more duty on cutlery and some other articles on 
which there are no data,in order to be surenot to ruin American produc- 
tion. Give the Democrats time and they will put everything on a free- 
trade basis, but they have not done it in this bill. 


Senator Poindexter had the following to say relative to 
his vote: 


I voted for the Senate tariff bill because it is, as a whole, a better bill than 
the Payne-Aldrich Law, now in force. Furthermore, it contains an income 
tax, which we have been trying to get for twenty years. Some of its rates 
are too high and some are too low—but its general average on manufac- 
tures is high enough. Its classification is far from scientific but not more 
so than the existing law. 


Senator Thornton also had something to say concerning 
his defection from Democratic ranks just before the voting 
began on the amendments on Tuesday. 





been made a party measure. I cast my first vote for the 
Democratie Party 45 years ago. 








‘‘Tt is hard,” he’ 
said, “‘to feel compelled to vote against this bill, which has 


It is hard, too, that the | 





Democratic Party, to which the State of Louisiana has given 
undivided allegiance for 36 years, should strike a fatal blow 
at one of her important industries for the advantage of the 
rapacious sugar trust, the refiners of the Atlantic seaboard. 
But I am an ambassador of my State more than I am a 
Democrat, and I shall vote against the bill.’’ 

The bill had been reported to the Senate from the Com- 
mittee of the Whole late last Saturday night—the 6th. After 
its passage by the Senate on the 9th, it was returned to the 
House on the 10th, and on Thursday, the 11th, was sent 
to conference. The following conference committee was 
named to represent the Senate on Tuesday: Senators Sim- 
mons, Stone, Williams and Johnson, Democrats; and Pen- 
rose, Lodge and La Follette, Republicans; the appointment 
of the last named created considerable feeling among the 
Republicans in view of his action in voting for the bill. In 
answer to the protests entered against the appointment, 
Senator Simmons, the Democratic leader, sought to convince 
the opponents of its fairness to the Republicans by showing 
that, while the Wisconsin Senator voted for the measure as 
a whole, he was against most of the amendments, and these 
amendments are the subjects which the conference will con- 
sider. The House conferees are Chairman Underwood; 
Representatives Rainey, Kitchin and Dixon, Democrats; 
Representatives Payne and Fordney, Republicans, and 
Representative Murdock, Progressive. Chairman Under- 
wood’s experts are said to have advised him that the revenues 
under the Senate bill will be about $24,000,000 less than un- 
der the House bill; a loss of about $9,000,000 alone under the 
Senate bill is figured in custom revenues. Whileit is admitted 
that the income tax changes of the Senate will increase the 
revenue to some extent, Chairman Underwood does not be- 
lieve that it will be possible through the yield from that source 
to make up the estimated difference of $24,000,000 between 
the two bills. Under the Senate bill the basic exemption 
of the income tax was : hanged from $4,000, as in the House 
bill, to $3,000; this was made to apply to only single men 
or women; a provision was also adopted by the Senate al- 
lowing an exemption of an additional $1,000 in the case of 
a married man with a dependent wife or a married woman 
with a dependent husband; there are also exemptions in the 
case of minor children. Under the bill as it passed the House, 
a normal tax of 1% was imposed against individuals whose 
net incomes exceeded $4,000; in addition, there was to be 
assessed a surtax of 1% on earnings of individuals in excess 
of $20,000, 2% additional on earnings in excess of $50,000 
and 3% additional on earnings in excess of $100;000. The 
amendments adopted by the Democratic caucus of the Sen- 
ate on Friday of last week, and approved by the Senate this 
week, make the total tax 1% on incomes from $3,000 to 
$20,000; 2% from $20,000 to $50,000; 3% from $50,000 to 
$75,000; 4% from $75,000 to $100,000; 5% from $100,000 to 
$250,000; 6% from $250,000 to $500,000, and 7% above 
$500,000. The following are among the other changes made 


by the Senate: 


Imposed a tax of one-tenth of a cent a pound on cotton sold for future 
delivery and levied a tax of one-tenth of a cent a pound on bananas; 

Restored the full internal revenue tax of $1 10 a gallon on brandies used 
to fortify wines; 

Exempted incomes of municipalities derived from operation of public 
utilities; 

Changed the date from which the tax shall be computed for the first 
year from Jan. 1 to March 1 1913. 

Free listed cattle and other live stock, wheat, hair of the angora goat 
and some other agricultural products; restored oatmeal and rolled oats to 
the dutiable list and provided an elaborate inspection of meat imports. 

Reduced House rates on woolen manufactures to become effective 
Jan. 1 1914. 

Provided, in the sugar schedule, for immediate abolishment of the Dutch 
standard test; postponed operation of proposed reduced rates until March 1 
1914, leaving the provision unchanged for free sugar in May 1916. 

Slightly increased rates on finer cotton goods, re-classifying the whole 
cotton schedule and changing the silk schedule from an ad valorem to a 
specific basis. 

Provided for an administrative force to handle income tax collections 
without regard to requirements of the civil service. 

Struck out a countervailing duty on wood pulp. 

Greatly reduced rates of the metal schedule. 

Struck out many provisions in the administrative section; rejected the 
anti-dumping clause, the 5% tariff reduction on imports in American 
vessels and the requirement for inspection of books of foreign manufac- 
turers in undervaluation cases; added a provision giving the President au- 
thority to retaliate against nations which discriminate against American 
goods, by proclaiming increased rates on certain goods, adopted a provi- 


sion excluding goods manufactured chiefly by child labor, and provided 


for the creation of a commission to revise the customs laws. 

Important additions to the free list included antimony ore, limestone 
rock asphalt, asphaltum and bitumen, fabrics of jute yarns, wool blankets 
valued at less than 40 cents a pound, textbooks, sugar machinery, cast- 
iron pipe, surgical catgut, cement, creosote oil, denatured alcohol, flax and 
hemp, furs and fur skins, gunpowder, pig iron, spiegeliesen , ferromanganese, 


wrought iron, iron slabs and blooms, photographic moving picture films 

steel ingots, blooms and slabs, cattle and other livestock, wheat, saw 

cedar, angora goat and alpaca wool and paper twine for binding wool. 
—_——_—_— 
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The urgent deficiency appropriation bill passed by the 
House of Representatives on the 9th inst. not only abolishes 
the United States Commerce Court but legislates its judges 
out of office. This is effected through an amendment of- 
fered by Representative Bartlett and adopted on the 9th 
by a vote of 180 to 78, repealing the law authorizing the ap- 
pointment of five additional circuit judges to serve on the 
Commerce Court bench. As reported from the committee, 
the bill would have permitted the judges of the Commerce 
Court to remain as members of the circuits Courts of the 
United States. There are now four judges in the Commerce 
Court (the fifth, Judge Robert W. Archbald, having been 
impeached and removed from office), these four being Mar- 
tin A. Knapp, Presiding Judge; William H. Hunt, John E. 
Carland and Julian W. Mack. 





The United States Senate on the 10th inst. confirmed the 
following as members of the Committee of Nine on Industrial 
Relations: Frank P. Walsh of Missouri, John R. Commons 
of Wisconsin, Mrs. J. Borden Harriman of New York, 
Frederic A. Delano of Illinois, Harris Weinstock of Cali- 
fornia, 8. Thurston Ballard of Kentucky, John B. Lennon 
of Illinois, James O’Connell of Washington, D. C., and 
Austin B. Garretson of Iowa. The appointment of the above 
by President Wilson on June 26 was announced in these 
columns July 5. 


be 





Advices to the effect that the investigation is still pending 
into the charge that the National City Bank of New York 
had advanced $44,500,000 for the financing of the merger of 
the elevated railroads of Chicago were issued by the Treasury 


Department on the 9th inst., in the following statement: 

In referring to the statements repeatedly published in the past ten days 
to the effect that the investigation now being conducted by Bank Exam- 
iner Starek in connection with charges filed with the Treasury Department 
by J. B. Hogarth, of Chicago, against the National City Bank, F. A. Van- 
derlip, Samuel McRoberts and others, had been completed, and the de- 
fendants vindicated, Secretary McAdoo stated to-day that these reports 
were incorrect and wholly unauthorized. The investigation, he said, has 
not been finished; the examiner has not reported that excessive loans were 
not made in regard to the alleged advances of $44,500,000 to the Chicago 
Railways syndicate, nor that the bank was not guilty of ultra vires acts as 
charged by Mr. Hogarth in his complaint, and the Department has as yet 
rendered no decision in the matter. 


A. 
—— 


The punishment of the sailors of the Pacific reserve fleet 
who participated in the riots at Seattle on July 17 and 18 
against the Industrial Workers of the World and the Social- 
ists was directed by Secretary of the Navy Josephus Daniels 
on August 20. The Secretary’s action was based on a re- 
port made by a naval board of inquiry which had been dele- 
gated to investigate the disorders. This board, appointed 
by Rear Admiral Alfred Reynolds, Commander-in-Chief of 
the fleet, consisted of Commander Thomas Washington, 
Lieutenant-Commander Henry E. Jensen, Lieutenant-Com- 
mander Walter E. Whitehead and Lieutenant Harvey W. 


McCormack. In its report the board says: 

The board believes the direct responsibility for the action of the crowd 
which contained a small portion of enlisted men was due to the fact that 
the police force of Seattle took no effective steps to prevent the destruction 
of property, which they witnessed, and also to their sympathy with the 
movement and purpose of the crowd. 

The board has no reason for believing that the idea of the destruction of 
the I. W. W. and Socialist property originated with the enlisted men of the 
navy and Marine Corps and is inclined to the opinion that the movement is 
more properly attributable to the general sentiment of the better class of 
people against the I. W. W. society and to the general publicity and criti- 
cism given by the public press of Seattle to the doings and sayings of 
the I. W. W. and Socialists. 


In passing upon the report Secretary Daniels declared that 
the conduct of those who ‘‘denounced the soldiers, abused 
the army and navy, reflected upon the flag and made assault 
upon soldiers in the American uniform, is most reprehensible 
and deserving of condemnation. But their violent language, 
unprovoked assault upon soldiers and lawlessness does not 
justify retaliation in kind. The conduct of those sailors who 
took part in the destruction of property in Seattle is against 
the law of their country as well as against naval regulations. 
Their conduct cannot be condoned or go unpunished.”’ 
Admiral Reynolds was directed to have the Secretary’s 
letter read on the ships of the fleet and to have the men en- 
gaged in the affair punished in such a manner as the Admiral 
might judge adequate for the offense. None of the sailors 


participating in the affair, it is understood, has been identi- 
fied. 





~ 
2 


A resolution authorizing an investigation of charges against 
Judge Emory Speer of the United States Court for the South- 
ern District of Georgia was passed by the House of Repre- 
sentatives on August 27. The investigation will be con- 
ducted by a sub-committee of the Judiciary Committee. 











The proceedings will be delayed until the late autumn. A 
preliminary investigation has already been made by the De- 
partment of Justice, and, according to the-Baltimore “Sun,” 
the charges as summarized by Chairman Clayton of the Ju- 
diciary Committee are as follows: 

They charge the Judge with having violated Section 67 of the judicia- 
code in allowing his son-in-law, A. H. Hayward, to be appointed and em- 
ployed in offices and duties in his Court; 

With violating the Bankruptcy Act in allowing compensation in excess 
of the provisions of that Act to a trustee who was his personal friend; 

With a violation of the laws in drawing juries; 

With an oppressive and corrupt use of his official position in deciding 
cases unjustly in favor of his son-in-law; 

With unlawful and corrupt conduct in proceedings in cases wherein his 
son-in-law had a contingent fee; 

With corrupt and unwarranted abuse of his official authority in using 
Court officials, who were paid by the Government, as private servants, 
without rendering any service to the Government; 

With allowing the dissipation of assets in bankruptcy estates by the em 
ployment of unnecessary officials and the payment of excessive fees; 

With abuse in granting orders appointing receivers for property without 
notice to the owners and without cause, resulting in great loss of property; 

With abuse of authority in taking or causing to be taken money from the 
Court fund for his private use; 

With refusing to allow the dismissal of litigation for the purpose of per- 
mitting relatives and favorites to profit by the receipt of large fees; 


With allowing money to remain on deposit without interest in banks in 
which relatives or friends were interestsd. 


ae 
— 


Official notice of the Treasury Department’s acquiescence 
in the decision last May of the Court of Customs Appeals at 
Washington granting the free entry of wood-pulp and paper 
to European countries with which the United States has 
‘‘favored-nation”’ treaties was issued under date of July 28. 
The announcement, as published in the Department’s 
Bulletin, ‘Treasury Decisions,”’ is as follows: 


[T. D. 33656.] 

Wood-Pulp and Paper.-—Most-favored-nation treaty clauses.—Collec- 
tors informed of the Department's acquiescence in the decision of the 
United States Court of Customs Appeals in T. D. 33434, and instructed 
to make the necessary reliquidations and refunds and future liquidations 
strictly in accordance with that decision. 


TREASURY DEPARTMENT. 


July 28 1913. 
To Collectors of Customs and Others Concerned: 

The Department has acquiesced in the decision, dated May 12 1913, of 
the United States Court of Customs Appeals (T. D. 33434) in the cases 
involving the most-favored-nation clauses of various treaties as affected 
by Section 2 of the Act of July 26 1911. 

Attention is invited to the fact that the said decision does not in terms 
apply to importations from other countries than Norway, Russia, Austria- 
Hungary and Germany, and that the treaty of commerce and navigation 
between the United States and Russia of 1832 expired on Dec. 31 1912. 

Collectors of customs are hereby instructed to make the necessary re- 
liquidations and refunds strictly in accordance with the terms of the Court’s 
decision, and to be governed thereby in all future liquidations until other- 
wise instructed. 

In view of the expiration of the treaty with Russia, the principle of the 
Court's decision will not, at this time, be applied to imports from that 
country made since Dec. 31 1912. 

The applicability of the principle of the said decision to imports from other 
countries than Norway, Austria-Hungary and Germany will be the subject 
of further instructions. 





W. G. McADOO, Secretary. 

In a subsequent ruling (Aug. 8) of the Department, made 
over the signature of Assistant Secretary Charles S. Hamlin, 
it is stated that the Treasury Department is in receipt of 
a letter from the Department of State from which it appears 
that the treaty status of Sweden is the same as that of Norway 
with respect to the “favored-nation”’ clause. The Court's 
decision has, therefore, been extended by the Treasury De- 
partment so as to apply to the wood-pulp and paper products 
of Sweden. 


A. 





That the issuance of a pardon on Aug. 30 by Gov. Sulzer 
(against whom articles of impeachment were recently brought) 
to Joseph G.Robin, formerly President of the Washington Sav- 
ings Bank of this city, was not within Mr. Sulzer’s province, is 
the decision of Supreme Court Justice Hasbrouck as handed 
down by him at Kingston on the 11th inst. The Court 
holds that Gov. Sulzer was regularly impeached, and that 
while the presumption of innocence may still be claimed by 
him, he is quite as effectively shorn of his power as if a judg- 
ment of eviction had been passed against him, unless he is 
acquitted. Thecase was brought before Justice Hasbrouck 
last week through the issuance of a writ of habeas corpus 
calling for Robin’s appearance before the Court following the 
refusal of Warden Hayes to recognize the pardon. The 
action of Gov. Sulzer in granting the pardon was regarded 
as an effort to test his right to act as Governor while resting 
under impeachment charges, but before being convicted. 
Robin was sentenced last January to a year in the peni- 
tentiary on Blackwell’s Island; he had pleaded guilty on 
March 1911 to an indictment charging the larceny of $27,000 
of the funds of the Washington Savings Bank. In setting 
out the reason for the issuance of the pardon, Gov. Sulzer 
said: 
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In the matter of the application for pardon of Joseph G. Robin. The 
Justice who imposed the sentence on the prisoner did not hear any evidence, 
for there was no trial, and there is some difference of opinion regarding the 
punishment of the prisoner in the office of the District Attorney. 

The senior assistant, the Hon. Frank Moss, who conducted an elaborate 
investigation under the direction of the District Attorney, rendered a writ- 
ten report which holds the prisoner innocent. 

It is claimed that the plea of guilty was entered upon an”understanding 
that no sentence would be imposed and that Robin could thereby avoid 
the risk of a trial and at the same time relieve his sister from prosecution 
upon a charge of which he knew her to be innocent. 

Many citizens have requested clemency in this case, and, in view of the 
rule that punishment should not be inflicted where there is reasonable 
doubt of guilt, and, in consideration of the long time the prisoner was in the 
Tombs, the great service the prisoner has rendered the State in the adminis- 
tration of justice, and the further service he claims he can tender the State, 
I am convinced a pardon to Robin should be granted. 


WILLIAM SULZER. 
Albany, Aug. 30 1913. 


- 


The details of the program which has been arranged for 
the annual convention of the American Bankers’ Association, 
to be held next month in Boston, were made public this week. 
The bankers will convene on Oct. 6; the committee meetings 
and the meeting of the Executive Council will take up the 
attention of the members on the opening day of the conven- 
tion—Monday. Wednesday, the 8th, and Thursday, the 
9th, have been set apart for the sessions of the main organi- 
zation; the meetings of the Trust Company Section, the 
Savings Bank Section, the Clearing-House Section and the 
State Secretaries Section will all take place on Tuesday, 
the 7th; there will be no business session whatever on Fri- 
day, that day being given over entirely to the entertainment 
of the visitors. At the regular convention addresses will 
be made by James J. Hill of St. Paul; Dr. George E. Vincent, 
President of the University of Minnesota and Sam Jordan 
of Pettis County, Mo. The program of the Trust Company 
Section shows as speakers Hon. Samuel McCall of Massa- 
chusetts and Roberts Walker of New York; William J. 
Burns of the Wm. J. Burns National Detective Agency, 
New York, is one of those who will address the Savings 
Bank Section; among those slated to speak before the Clear- 
ing-House Section are Carl Meyer of Chicago and Raymond 
B. Cox, Assistant Cashier of the Fourth National Bank of 
New York; in the case of the State Secretaries Section the 
speakers announced are Andrew Smith, Secretary of the 
Indiana Bankers’ Association, and George H. Richards, 
Secretary of the Minnesota Bankers’ Association. The com- 
plete program of the Association and its sections is as follows: 


MONDAY, OCT. 6 1913. 
In the forenoon, committee meetings at the Copley Plaza Hotel. 
At 2 o'clock p. m., Executive Council meeting at the Copley Plaza Hotel. 


TUESDAY, OCT. 7 1913. 





Section meetings. 
WEDNESDAY, OCT. 8 1913. 
First Day’s Session. 
At Symphony Hall 
Convention called to order at 9:30 o’clock a. m., sharp, by the First 
Vice-President, Arthur Reynolds. 
Invocation. 
Addresses of welcome—Thomas P. Beal, President Boston Clearing 
House; Hon. John F. Fitzgerald, Mayor of Boston. 
Response to addresses of welcome and annual address—Arthur Reynolds, 
Des Moines, Iowa, First Vice-President 
Memorial to Charles H. Huttig—Opening response; F. O, Watts, ex- 
President American Bankers’ Association. 
Annual report of the General Secretary—Fred. E. Farnsworth, New York 
City. 
Annual report of the Treasurer—J. Fletcher Farrell, Chicago, Ill. 
Annual report of the General Counsel—Thomas B. Paton, New York 
City. 


Annual report of the Executive Council—Thomas J. Davis, Cincinnati, 
Ohio, Chairman. 


Annual report of the Standing Protective Committee—Fred. E. Farns- 

worth, Secretary. 
11 o'clock. 

Report of the Currency Commission of the American Bankers’ Asso- 
ciation—A.B. Hepburn, New York City, Chairman. 

Discussion and debate led by members of the Currency Commission. 

Announcements. 

Afternoon Session. 

Reports of Sections: ' 
Trust Company, Clearing House, 
American Institute of Banking, State Secretaries. 


Report of Committee on Constitutional Revision—Robert E. James, 
Easton, Pa., Chairman. 


Announcements. 
Adjournment. 


Savings Bank, 


THURSDAY OCT. 9 1913. 
Second Day's Session. 
At Symphony Hall. 


Convention called to order at 9:30 o’clock, sharp, by the First Vice- 
President, Arthur Reynolds. eer 


Invocation. 
Agricultural symposium— 


Report of the Committee on Agricultural and Financial Development 
and Education—Joseph Chapman, Minneapolis, Minn., Chairman. 

Addresses— 

James J. Hill, St. Paul, Minn., “Agriculture in the United States.” 

Dr. George E. Vincent, President of the University of Minnesota, ‘The 
Tendency Toward Practical Education.”’ 


Sam Jordan of Pettis County, Mo., ‘“‘The County Agent.” 
Debates and questions. 





Action on report. 
Announcements. 
Afternoon Sessien, 

Reports of committees. 

Invitation for next convention. 

Unfinished business. 

Communications from Executive Council. 

Resolutions. ity 

Report of Committee on nominations. 

Action on same. 

Instailation of officers. 

Announcements. 

Adjournment, sine die. 

At the close of the convention a meeting of the new Executive Coundil 
for organization will be held at the Copley Plaza Hotel. 


Trust Company Section. 


TUESDAY, OCT. 7 1913. 
Copley-Plaza (Ball Room). 
Order of Proceedings. 

Meeting called to order by the President of the Section at 10 o’clock a. m. 

Prayer by the Rev. Walter E. Clifton Smith, Rector St. Mary’s Church, 
Dorchester. 

Annual address of the President, William C. Poillon, Vice-President 
Bankers’ Trust Co., New York. 

Report of the Executive Committee—Ralph W. Cutler, President Hart- 
ford Trust Co., Hartford, Conn., Chairman. 

Report of the Secretary—Philip S. Babcock. 

Report of the Committee on Legislation— William C. Poillon, Chairman. 

Report of the Committee on Protective Laws—Lynn H. Dinkins, Presi- 
dent Interstate Trust & Banking Co., New Orleans, La., Chairman. 

Addresses— 

The Hon. Samuel McCall of Massachusetts. 

Roberts Walker of New York. 

Topics for Discussion— 

The following subjects have been selected as of interest to the Section, 
and it is hoped that they may promote active discussion by the members 
present, who are urged to speak freely upon them: 

1. ‘“‘Advantages of Co-operative Publicity of Trust Company Functions .’: 

2. *“‘Annuities and Pension Funds for Employees.” 

3. ‘*‘A Model Trust Company Law.”’ , 

General discussion of such other topics as may be proposed, and may have 
the approval of the presiding officer. 

Roll-Call of States, to be answered by the Vice-Presidents of the Section 
in brief written reports dealing with the history of the trust companies 
in the several States during the preceding year and with the conditions 
under which they are now pertaining to them. (Vice-Presidents may be 
heard from in brief addresses amplifying or explaining any topics contained 
in their reports by giving previous notice of their intention to the Secretary.) 

Election and installation of officers. 

Unfinished business. 


Savings Bank Section. 


TUESDAY, OCT. 7 1913. 
Copley Hall. 
Order of Proceedings. 

Meeting called to order by the President of the Section at 10 o’clock a. m 

Invocation. 

Greetings. 

President’s address—R. C. Stevenson, Vice-President of St. Joseph 
County Savings Bank, South Bend, Ind. 

Report of Executive Committee—Wm. E. Knox, Comptroller Bowery 
Savings Bank, New York City, Chairman. 

Report of Secretary—E.G. McWilliam, 5 Nassau St., New York City. 

Report of Law Committee—John H. Sturgis, Treasurer Franklin Savings 
Bank, Beston, Chairman. 

Report of Membership Committee—George E. Edwards, President 
Dollar Savings Bank, New York City, Chairman. 

Report of Committee on School Savings Banks—N. F. Hawley, Treas- 


urer Farmers’ & Mechanics’ Savings Bank, Minneapolis, Minn., Chairman. 
Address. 


Appointment of Nominating Committee. 
2:30 o’clock p.m. 

Report of Committee on Methods and Systems—V. A. Lersner, Assistant 
Cashier Williamsburgh Savings Bank, Brooklyn, N. Y., Chairman. 

Address—Wm. J. Burns, of the Wm. J. Burns National Detective 
Agency, New York. 

Address. 

Report of Nominating Committee. 

Election of President, Vice-President, three members of Executive Com- 
mittee to serve three years, and State Vice-Presidents. 

Installation of officers. 


Meeting of Executive Committee immediately following adjournment, 


Clearing-House Section. 
TUESDAY, OCT. 7 1913. 
Copley-Plaza (The Salon). 
Order of Proceedings. 
Meeting called to order by the President of the Section at 10 o’clock a.m. 
Invocation. 
Annual address of the President—Ralph Van Vechten, Vice-President 
Continental & Commercial National Bank, Chicago, Ill. 
Annual report of Executive Committee—A. O. Wilson, Vice-Presiden 
State National Bank, St. Louis, Mo., Chairman. 
Annual report of the Secretary—O. Howard Wolfe. 
Address—‘‘The Incorporation of Clearing Houses,’* Carl Meyer, Chicago 
Address——“‘Extension of Clearing-House Examinations. Speaker to 
be announced. 


Afternoon Session. 

Call to order. 

Address—‘‘Needed Reforms in Check Collection Laws and Methods,’ 
Raymond B. Cox, Assistant Cashier, Fourth National Bank, New York 
City. ; 

Nominations and elections for President and Vice-President. 

Members of Executive Committee. 

Call of cities. 

Questions and discussions. 

Installation of officers elected. 


State Secretaries’ Section. 
TUESDAY: OOT. 7 1913. 
Copley-Plaza (State Dining Room). 
Order of Proceedings. 


Meeting called to order by President of the Section at 10 o'clock a. m, 
Invocation, 
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Address of welcome—George W. Hyde, Secretary Massachusetts Bank- 
ers’ Association. 
Response—F.. H. Colburn, Secretary California Bankers’ Association. 
President's address—W. ©. Macfadden, Secretary North Dakota Bank- 
ers’ Association. . 

Report of Secretary-Treasurer—W. B. Harrison, Secretary Oklahoma 
Bankers’ Association. 

Address—"'The Limits of the Secretary's Field,"’ Andrew Smith, Secre- 
tary Indiana Bankers’ Association. 

Discussion of the above topic. 

“Should an Association Publish a Monthly Journal?" 
be viewed from the following angles: 

(a) Is such publication an intrusion on private publishers ? 

(b) Does the average State Association publication return a profit, or 
is it an expense? 


(c) Is it uncthical for a State Association to solicit advertisements from 
banks for its publication? 

(Answers to the above questions will be sought from the Secretaries for 
Kansas, Michigan, North Dakota, Ohio, Texas and any other States 
having Association publications.) 

Discussion of the above topic. 


This topic will 


Address—“The Secretary's Part in the Better Farming Movement,” 
George H. Richards, Secretary Minnesota Bankers’ Association. 

Discussion of the above topic. 

FEixperience meeting and general suggestions. 

New business. 

Mieoction and installation of officers. 

Adjournment. 


The entertainment features were referred to at length in 
these columns Aug. 30. 


—_—_¢——. 
David Lamar, who was indicted in July by the Federal 
grand jury in New York for having impersonated Congress- 
men Riordan and Palmer, was arrested in Washington on 
the 11th inst. He was released under $3,000 bail and re- 
manded for a hearing in extradition proceedings before U. S. 
Commissioner Taylor in Washington next Wednesday. 
Lamar’s counsel is expected to oppose his removal to New 
York and attack the indictments on the ground that the 
section of the Federal criminal code he is charged with vio- 
lating, dealing with impersonation of Government officers, 
does not apply to members of Congress. The indictments, 
as indicated in our issue of Aug. 16, are an outgrowth of 
the “lobby” investigation at Washington, during which 
Lamar admitted that he had impersonated the two members 
of Congress. 


,™ 
ae 


William F’. Havemeyer, formerly of the sugar-refining firm 
of Havemeyer Brothers, and also prominently identified 
with numerous banking and industrial organizations, died 
suddenly on the 7th inst. Mr. Havemeyer, who was sixty- 
three years of age, retired from the sugar-refining business in 
1899, when his firm sold out to the American Sugar Refining 
Co. Temporarily, during the 1907 panic, he served as 
President of the National Bank of North America of this 
city, of which he had previously been a director, and of which 
his father had been the first President. At the time of his 
death Mr. Havemeyer was a director of the Corn Exchange 
Bank, the New York Title Insurance Co., the New York 
Mortgage & Security Co., the United States Realty & Impro- 
vement Co., the Colorado & Eastern RR., and President of 
the Chelsea Realty Co. Mr. Havemeyer’s father, William 
F. Havemeyer, was formerly Mayor of New York. 








John H. Carr, Assistant Cashier of the Market & Fulton 
National Bank of this city, was elected Cashier at a meeting 
-of the board of directors held this week, to succeed the late 
Thomas J. Stevens. Mr. Carr was formerly Assistant Cash- 
fer of the old Southern National and upon its merger with 
the Market & Fulton in 1896 he was appointed Assistant 
Cashier of the latter. 


- 


The Lawyers’ Title Insurance & Trust Co. has declared 
a quarterly dividend of 2%, payable Oct. 1 to holders of 
record Sept. 15. Previous quarterly payments were 3%. 
It was stated, that owing to general conditions, it was deemed 
advisable to reduce the dividend at this meeting, but that 
this action would be no criterion for the future. 





a. 
of 


A motion for the removal of the liquidating committee 
through which the dissolution of the Audubon National 
Bank of this city is being conducted was recently denied by 
Judge Julius Mayer of the United States District Court. 
The application was made by some of the minority stockhold- 
ers, whose motion for the appointment of a receiver was like- 
wise denied. The placing of the bank in voluntary liqui- 
dation was decided upon in July 1911 with the discovery of 
the use of some of the funds by its former President, David 
S. Mills, in the purchase of stock in the institution. 








The Brooklyn ‘“‘Bagle’’ states that, in the opinion of Special 
Deputy Superintendent of Banks Edward L. Dodge, who 
has charge of the affairs of the failed Union Bank of Broo. 





lyn, it will be at least five years before any funds will be avail- 
able for the liquidation of the depositors’ claims. No re- 
turn whatever has been made to the depositors since the 
institution closed its doors in April 1910. 
ee Gee 

The new Washington Trust Co. of Newark, N. J ., organ- 
ized under the presidency of John C. Eisele, began business 
on the 4th inst. The institution has a capital of $100,000 
and surplus of $55,000. In addition to President Eisele, the 
management includes Edwin Ball and Peter B. Fox, Vice- 
Presidents, and T. L. R. Crooks, Secretary and Treasurer. 
The company’s quarters are at 477 Broad Street. 





At a meeting of the directors of the Commercial National 
Bank of Syracuse on Aug. 28, Anthony Lamb, Cashier, was 
elected Vice-President to fill the vacancy caused by the 
resignation of George M. Barnes, and Arthur A. White was 
appointed Assistant Cashier. Mr. Lamb will continue to 
hold the office of Cashier and Mr. Barnes will remain on 
the board of directors. 





The directors of the First National Bank of Syracuse, 
N. Y., have elected Alfred W. Hudson of New York, Vice- 
President of that institution. Mr. Hudson, who has been 
with the Windsor Trust Co., and later with the Empire 
Trust Co., takes the position held by A. W. Loasby, former 
President of Syracuse Chapter of the American Institute of 
Banking, who has resigned to become President of the 
Trust & Deposit Co. of Onondaga. Mr. Hudson is thirty- 
seven years of age and has been in the banking business ever 
since he finished his education. His first position was with 
the Fifth Avenue Trust Co. of New York City. Early in 
1908 he was appointed to a place in the State Banking De- 
partment. In 1909 he became Secretary in the Financial 
Department of the State Comptroller of New York and in 
1911 he was elected to the vice-presidency of the Windsor 
Trust Co., which office he held until the merger of that com- 
pany with the Empire Trust Co. early in the current year, and 
had since been identified with the combined organization. 
Mr. Hudson has been a member of the American Institute 
of Banking ever since it was founded, and is now President 
of New York Chapter. 


-.. 


Major John Ludlow Newman, President of the National 
Bank of Cohoes, N. Y., died on Sept. 7 of heart failure. 
Major Newman was born in Albany, N. Y., in 1836. On 
leaving the Albany Academy he entered his father’s wool 
business, established by his grandfather, Charles Newman, in 
1770, and continued in that business for twenty years, 
becoming a member of the firm under style of Charles & 
John L. Newman, 1866-80. He withdrew in 1880 to engage 
in the manufacture of woolen goods at Cohoes, N. Y. He 
had been a director of the National Bank of Cohoes since 
1878; Vice-President, 1893-95, and President of the bank 
since then. He had served in the Civil War 1862-64, re- 
cruiting a company for the Union army and becoming its 
captain in the Forty-third Regiment, New York Volunteers, 
Third Brigade, Second Division, Sixth Army Corps. He 
was Vice-President and Trustee of the Young Men’s Asso- 
ciation, trustee Albany Institute and Historical and Art 
Society, member of the National Geographic Society and the 
Albany Chamber of Commerce. He was instrumental in 
obtaining for the city of Albany the Soldiers’ and Sailors’ 
Monument which stands at the entrance to Washington 


Park. 


A second dividend in liquidation has just been distributed 
to the depositors of the Atlantic National Bank of Provi- 
dence, R. I. Under the first dividend, paid in June, the 
depositors received 25% of their claims, while 1244% was 
paid in the second disbursement. The institution suspended 
on April 14 1913. 











After having served the Second National Bank of Boston 
for nearly fifty years, T. Harlan Breed has resigned’ as 


Cashier, his resignation to take effect on Oct. 1. Apprecia- 
tion of the services rendered to the institution by Mr. Breed 
(who has been identified with it since July 1864) is recorded in 
resolutions adopted by the directors on the 8th inst. John 
H. Symonds, heretofore Assistant Cashier, has been chosen 
as Mr. Breed’s successor in the cashiership, and Horace F. 
Fuller has been appointed an Assistant Cashier. 


Charles W. Lee, President ‘of the Second National Bank 
of Philadelphia, died on the 6th inst. He was seventy-four 
years of age, and had been conneoted with the bank for 
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forty-eight years. He was elected to the presidency in 
January 1911, having then been promoted from the office 
of Vice-President and Cashier. 





At a meeting on the 5th inst. the stockholders of the Third 


- National Bank of Scranton, Pa., ratified a proposal to in- 


crease the capital of the institution from $200,000 to $400,- 
000. The new shares will be issued at par to the present 
shareholders and paid for out of a dividend of 100%. The 
institution has surplus and profits of $1,253,000. 





Berkley Williams, who for the past eight years had been 
associated with the banking firm of Middendorf, Williams & 
Co. of Baltimore, has returned to his former home, Rich- 
mond, to become a member of the firm of John L. Williams 
& Sons. 


Edwin Warfield Jr. has been elected a director of the 
Fidelity & Deposit Co. of Baltimore. 


rr 


Plans for the reorganization of the First-Second National 
Bank of Pittsburgh, submitted at a meeting on the 9th inst. 
of the stockholders and depositors whose claims amounted to 
$25,000 and over, met with practically unanimous endorse- 
ment by the 150 or more bankers, stockholders and individual 
and corporation depositors present. The appointment of a 
committee of five depositors was authorized, this committee 
to investigate and report on the plan as outlined by the 
stockholders’ committee, of which J. B. Finley is Chairman. 
Ralph Van Vechten, Vice-President of the Continental & 
Commercial National Bank of Chicago, presided at the 
meeting and will appoint the depositors’gcommittee. In 
view of the fact that the Pennsylvania RR. and the United 
States Steel Corporation were two of the largest depositors, 
it is expected that these concerns will be represented on the 
committee, and that the other members will be banking 
creditors. A strong feeling of optimism prevails as to the 
outcome of the proposed rehabilitation of the bank. The 
plan is outlined by the committee in the following letter 
issued by it: 








Pittsburgh, Pa., September 9 1913. 

The undersigned committee of the stockholders of the First-Second 
National Bank of Pittsburgh, having examined into the value of the assets, 
and realizing the desirability of re-opening the bank, and thus saving further 
loss to the stockholders and depositors, suggest the following plan: 

That a stockholders’ meeting be held and the capital reduced to $850,000 
and the surplus to $170,000,and immediately thereafter there be authorized 
an increase of the capital to $5,000,000, with a surplus of $1,000,000. 

The present stockholders to be allowed é subscribe for the new stock 
within ten days after its authorization, and thereafter the unsubscribed 
stock to be offered to the public. 

All balances in savings accounts and all other credits of less than $2,000 
to be released and placed on the same footing as before the suspension of 
the bank. 

Creditors having claims of $2,000 and upwards to have placed to their 
credit and subject to check 50% of the amount of their claims, and to be 
requested to underwrite, to the extent of not more than 25% of their 
claims, the new stock not taken by the present stockholders, and to accept 
certificates of deposit bearing interest at the rate of 3% per annum, payable 
in one year after the opening of the bank, for the remainder of their claims. 

If possible, a voting trust should be created to hold all of the capital 
stock for five years. 

J.B. Finley, John A. Beck, J. Rogers Flannery, 
William McConway, William L. Curry, H. Hughart Laughlin, 
A. M. Moreland. W.A. Renshaw, Frank B. Nimick. 
F.C. Osburn, ©. H. Friend, 


It is understood that the total assets of the bank set aside 
in the doubtful or worthless class amounted to $44,500,000. 
Interests connected with the bank are positive that at least 
$2,000,000 of this will be recovered within the next year or 
two, which, on the proposed capital of $5,000,000, would 
be 40%. The institution suspended on July 7. 





W.L. Guckert was elected President of the First National 
Bank of Allegheny on the 3rd inst. to take the place of James 
S. Kuhn, who resigned recently. Mr. Guckert had been 
Vice-President of the institution since 1904. John Thomp- 
son, a director and one of the organizers of the bank, has 
been elected Chairman of the board, and Hay Walker Jr. 
and William M. Orr have been elected to the directorate. 


The latest statement of the Riggs National Bank of Wash- 
ington, D. C., as of Aug. 9, the date of the last bank call, 
shows a very prosperous condition of business. Its deposits 
were $11,343,021, cash and reserve $2,203,747, due from 
banks $602,823, surplus and profits $2,188,083, in addition 
to $1,000,000 capital and total resources $17,641,027. The 
Riggs National Bank was organized July 1 1896 and succeeded 
Riggs & Co. The executives are: Charles C. Glover, Presi- 
dent; Milton E. Ailes and William J. Flather, Vice-Presi- 


dents; Henry H. Flather, Cashier, and Joshua Evans Jr., 
Assistant Cashier. 





a 
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F. J. Woodworth, Vice-President of the First Trust & 
Savings Bank of Cleveland, and Charles E. Farnsworth, 
Cashier of the First National Bank of Cleveland, have been 
elected directors of the First National. Joseph R. Kraus, 
Third Vice-President of the latter, has been eleeted to the 
board of the First Trust & Savings Bank. 





bt 


The question of increasing the capital of the Lake View 
Trust & Savings Bank of Chicago from $200,000 to $300,000 
was approved at the special meeting of the stoekholders on 
the 2nd inst. The additional stock is offered pro rata at 
par to the existing shareholders. 





The Chicago Title & Trust has declared a quarterly divi- 
dend of 244%, payable Oct. 1 to holders of record Sept. 19. 
This is an increase of one-half of one per cent in the quar- 
terly distribution and places the stock on a 10% per annum 
basis, as against 8% paid previously. The directors elected 
Frank G. Gardner, Treasurer, to succeed William R. Folsom, 
resigned. 


a. 





James M. Miles, heretofore Cashier of the Standard Trust 
& Savings Bank of Chicago, has been made a Vice-President 
of the institution. He is replaced as Cashier by Frank T. 
Joyner, formerly of the Lllinois State Trust Co. of East 
St. Louis. 

Thomas E. Cooper, who had been Cashier of the American 
National Bank of Wilmington, N. C., sinee its organiza- 
tion in 1903, has been made active Vice-President, and in 
his new post will relieve President W. B. Cooper of a large 
part of the direction of the institution. With Mr. Thomas 
E. Cooper’s advancement, Charles E. Bethea, heretofore 
Assistant Cashier, has become Cashier. 





EE 


The crop conditions in Alabama are discussed in detail in 
the monthly “Financial and Commercial Review” ef the 
First National Bank of Birmingham for September. While it 
is stated that the reports indicate that, owing to drought 
and heat, there has been more than the average deteriora- 
tion in cotton during August, and that food erops have also 
been affected to some extent, the cotton acreage in a majority 
of the counties is larger than last year’s, the exeeptions being 
mainly in boll-weevil territory. The “Review” also states 
that the increase in corn acreage is marked and is neted in 
nearly every county. 





— * 





The change in the name of the Central National Bank of 
Los Angeles, Cal., to the Security National Bank went into 
effect on the 2d inst. The adoption of the new title follow 
the completion of plans for a unification of the interests of the 
Central National and the Security Trust & Savings Bank. 
The arrangements whereby this was accomplished are re- 


ported as follows in the Los Angeles ‘“‘Examiner’’: 

The Security Trust & Savings Bank issued 1,500 shares of treasury stock; 
and the board of directors at the same time declared a dividend of $675,000 
from the undivided profits. After paying an amount according to a trust 
agreement, this money was utilized in the purchase of the stock of the Oen- 
tral National Bank at $225 per share. The stockholders of the national 
bank, through trustees, then utilized this money, realized from the sale of 
stock, to the purchase of the treasury stock of the Security at $400 per share. 
The trustees then held the national bank stock for the benefit of sueh stock- 
holders of the Security Trust & Savings Bank and the Oentral National 
Bank as had signed the trust agreement. Such stockholders now own a 
beneficial interest in the stock of the Central National Bank and will re- 
ceive dividends from each bank in proportion to their respective holdings 
of the Security Trust & Savings Bank stock. 

The increase of the capital stock of the Central National, now the Se- 
curity National Bank, from $300,000 to $1,000,000, wili be followed by the 
declaring of a dividend from the undivided profits of the Security Trust 
& Savings Bank sufficient in amount to be used exclusively for the increase 
of the capital stock, reserve and undivided profits of the national bank. 


-.. 
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The consolidation of the National Bank ef Commerce 
and the Pacific National Bank of Tacoma went into effect 
on the 2nd inst., when the new National Bank of Tacoma, 
created through the merger, commenced business. The 
newly formed bank is the largest financial institution in 
Tacoma; it starts with a capital of $1,000,000 and deposits 
of nearly $9,000,000, the National Bank of Commeree con- 
tributing toward this $3,794,440 (its Aug. 9 figures ef de- 
posits), and the Pacific National $4,870,635—these also 
being the figures of Aug.9. Along with the creation of the new 
bank, there has been established as an adjunct. of it a. trust 
company under the name of the Tacoma Savings Bank & 
Trust Company. The capital of the latter, $200,000, is 
owned by the stockholders of the National Bank of Taeoma. 
The opening of the trust company occurred on the same date 
as that of the consolidated bank—Sept. 2. The National 
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Bank of Tacoma is under the management of Ralph S. | 


Stacy, President; Chester Thorne, Chairman of the board; 
W. M. Ladd, George 8S. Long and E. T. Wilson, Vice-Presi- 
dents; Stephen Appleby, Cashier; D. A. Young and R. R. 
Mattison, Assistant Cashiers. The officers of the Tacoma 
Savings Bank & Trust Co. are Charles H. Hyde, President; 
Chester Thorne, Frederick A. Rice and Fred. 8. Fogg, Vice- 
Presidents, and A. A. Miller, Cashier. 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Saturday, Sept. 10, 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of August. From this statement it appears that the 
aggregate of the unfilled orders on Aug. 31 was 5,223,468 
tons, 175,888 tons less than on July 31. In the following 
we give the comparisons with previous months: 








Tons. Tons. Tons 
Aug. 31 1913...5,223,468| July 31 1912...5,957,079 | June 30 1911...3,361,058 
July 31 1913....5,399,356| June 30 1912...5,807,346|May 31 1911...3,113,187 
June 30 1913...5,807,317| May 31 1912_..5,750,983 | April 30 1911_...3,218,704 
May 31 1913...6,324,322| April 30 1912_._5,664,885 | Mar. 31 1911...3,447,301 
April 30 1913...6,978,762| Mar. 31 1912.._5,304,841| Feb. 28 1911...3,400,543 
Mar. 31 1913...7,468,956| Feb. 29 1912...5,454,200/ Jan. 31 1911...3,110,919 
Feb. 28 1913...7,656,714/| Jan. 31 1912.._5,379,721| Dec. 31 1910_._.2,674,750 
Jan. 31 1913._.7,827,368| Dec. 31 1911-.._5,084,761 | Nov. 30 1910__.2,760,413 
Dec. 31 1912._.7,932,164| Nov. 30 1911...4,141,955 | Oct. 31 1910_..2,871,949 
Nov. 30 1912...7,852,883 | Oct. 31 1911...3,694,328 | Sept. 30 1910__.3,158,106 
Oct. 31 1912...7,594,381| Sept. 30 1911...3,611,317 | Aug. 31 1910__.3,537,128 
Sept. 30 1912._.6,551,507| Aug. 31 1911_..3,695,985 | July 31 1910._.3,970,931 
Aug. 31 1912...6,163,375| July 31 1911...3,584,085 


Prior to July 31 1910 reports of unfilled orders were issued 
pe er . In the following we show the totals at the 
end of each quarter or period for which the figures were made 
public, back to the organization of the Steel Company. 





Tons. Tons. Tons 
June 30 1910...4,257,794/| June 30 1907..*7,603,878 | June 30 1904__*3,192,277 
Mar. 31 1910_..5,402,514| Mar. 31 1907_.*8,043,858 | Mar. 31 1904__*4,136,961 
Dec. 31 1909...5,927,031| Dec. 31 1906_.*8,489,718 | Dec. 31 1903_.*3,215,123 
Sept. 31 1909._.4, ,833 | Sept. 30 1906_.*7,936,884 | Sept. 30 1903__*3,728,742 
June 30 1909...4,057,939| June 30 1906_.*6,809,589 | June 30 1903_.*4,666,578 
Mar. 31 1909_..3,542,595 | Mar. 31 1906_.*7,018,712 | Mar. 31 1903__*5,410,719 
Dec. 31 1908...3,603,527| Dec. 31 1905_.*7,605,086 | Dec. 31 1902__*5,347,253 
Sept. 30 1908_..3,421,977| Sept. 30 1905_.*5,865,377 | Sept. 30 1902__*4,843,007 
June 30 1908...3,313,876| June 30 1905..*4,829,655 | June 30 1902__*4,791,993 
Mar. 31 1908...3,765,343 | Mar. 31 1905_.*5,597,560 | Dec. 31 1901_.*4,497,749 
Dec. 31 1907...4,624,553 | Dec. 31 1904_.*4,696,203| Nov. 1 1901_.*2,831,692 
Sept. 30 1907_.*6,425,008 | Sept. 30 1904__*3,027,436 








*The figures prior to Dec. 31 1907 are on the old basis. Under the present 
method only orders received from sources outside of the company’s own interests 
are shown. The amount as of Sept. 30 1904, shown above as 3,027,436 tons, the 
former basis, would, it is stated, be 2,434,736 tons on that now employed 
_ ANTHRACITE COAL PRODUCTION .—The anthra- 
cite coal shipments to tidewater for the month of August 1913 
aggregated 5,369,900 tons, a decrease of 1,206,691 tons from 
August 1912. In the following we show the shipments by 
the various carriers for the months of August 1913 and 1912 
and for the periods Jan. 1 to Aug. 30: 


August——-—- —Jan. 1 to Aug. 30— 
1912. 








1913. 1912. 1913. 

Philadelphia & Reading-.----- tons. 855,343 1,286,651 8,616,490 7,765,878 
ENS RD ee ,035,934 1,261,814 8,640,052 7,119,158 
Central RR. of New Jersey... ..--.- 656,154 901,870 6,007,368 5,139,578 
Delaware Lackawanna & Western... 862,602 918,734 6,523,639 5,519,630 
Delaware & Hudson.........-.--.- 603 ,876 696,130 4,698,004 3,957,185 
i eecanme 469,875 525,732 4,076,893 3,426,278 
i a i a ws 686,985 743,950 5,449,938 4,620,058 
Ontario & Western..........---.-- 199,131 241,710 1,697,222 1,410,958 
Wtkccsnenene ibaa hnhees 5,369,900 6,576,591 45,709,606 38,958,723 
COPPER PRODUCTION AND CONSUMPTION .— 


The August statement of the Copper Producers’ Association 
issued on Monday showed a decrease of 15,280,908 lbs. in 
the stock of marketable copper on hand. The production 
decreased about 14,000,000 lbs. from last year, owing pre- 
sumably to the continued strike at the Lake Superior ore 
regions. In the following we compare the various items for 
the month of August 1913 and 1912 and also for the periods 
Jan. 1 to Aug. 30. Wealso add figures to indicate the Euro- 
pean visible supply. 








ugus Jan. 1 to Aug. 30—— 
913 1912. 1913 1912. 











Stocks beginning period_Ibs. 53,594,945 50,280,421 105,312,582  89.454.695 
RARE RARE a 5 8 131,632,362 145,628,521 1,078,900,990 1,018,375,533 
ee 185,227,307 195,908,942 1,184,213,572 1,107,830,228 
Deliveries for— 
Domestic consumption... 73,649,801 78,722,418 561,745,715 544,238,886 
SEE ni pe anin cand 73,263,469 70,485,150 584,243,820 516,889,968 
146,913,270 149,207,568 1,145,989,535 1,061,128,854 
Stocks end of period... _. 38,314,037 46,701,374 38,314,037 46,701,374 
European visible supply— 
Beginning period. _...__- 63,557,760 100,858,240 90,451,200 128,313,920 
End of period........... 59,440,640 102,291,840 59,440,640 102,291,840 








DEBT STATEMENT OF AUGUST 31 19138. 


The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Aug. 31 1913. For statement of July 31 1913, 
see issue of Aug. 23 1913, page 496; that of Aug. 31 1912, 
see issue of Sept. 21 1912, page 724. 

INTEREST-BEARING DEBT AUGUST 31 1913. 


Interest Amount Amount Outstanding 
Payable. Issued, Registered. Coupon. Total. 
Title of Loan— $ $ ; § x 

2s, Consols of 1930____._-. Q.-J. 646,250,150 642,713,450 3,536,700 646,250,150 
38, Loan of 1908-18_____-_ Q.-F. 198,792,660 45,408,500 18,536,960 63,945,460 
4s, Loan of 1925...._..-- Q.-F. 162,315,400 101,016,600 17,473,300 118,489,900 
2s, Pan. Canal Loan 1906.Q.-F. 54,631,980 54,609,080 22,900 54,631,980 
2s, Pan. Canal Loan 1908.Q.-F. 30,000,000 29,675,420 324,580 30,000,000 
38, Pan. Canal Loan 1911.Q.-S. 50,000,000 39,352,800 10,647,200 50,000,000 
2 48, Post. Sav. bds.’11'13-J.—J. 2,389,120 1,996,940 392,180 2,389,120 
2 48, Post. Sav. bds. 1913_J.-J. 1,116,880 962,920 153,960 1,116,880 





Aggregate int.-bearing debt._1,145,496,190 915,735,710 51,087,780 966,823,490 





DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 














31. Aug. 31. 
Funded loan of 1891, continued at 2%, called May 18 i: 

1900, interest ceased Aug. 18 1900.._........... ,000 $4,000 00 
Funded loan of 1891, matured Sept. 2 1918_......___. 23 ,650 00 23,650 00 
Loan of 1904, matured Feb. 2 1904._...........__._. 13,250 00 3,050 00 
Funded loan of 1907, matured July 2 1907_.__....__. 695,550 00 694,300 00 
Refunding certificates, matured July 1 1907___.___. 13,530 00 13,440 00 
Old debt matured at various dates prior to Jan. 1 1861 

and other items of debt matured at various dates 

OUI BO GIR. 3 Dottie diccstcciaiieden cn on 903,680 26 903 ,680 26 

Aggregate debt on which interest has ceased since 

DE Gacanobsnnendied bb aka abseil nel $1,654,660 26 $1,652,120 26 
DEBT BEARING NO INTEREST. 
July 31. Aug. 31. 
United States notes.................. etisalat $346 ,681,016 00 $346,681,016 00 
Cie SE CINE co rcddeceedsdbotsdceonddtesee 53,152 50 53,152 50 
National bank notes, redemption fund.__.___.. 20,790,733 50 21,720,031 00 
Fractional currency, less $8,375,934 estimated as 
SEE GE BO Glia wnt dcdcudkeccdudsdbodsance 6,854,154 90 6,854,154 90 
Aggregate debt bearing no interest......__.. $374,379,056 90 $375,308,354 40 
RECAPITULATION. 
Increase (+) or 
Aug. 31 1913. July 31 1913. Decrease (—>). 
Interest-bearing debt... .. $966,823,490 00 $966,823,49000 —..._..... LL. 
Debt interest ceased-_-.-...-. 1,652,120 26 1,654 ,660,26 —$2,540 00 
Debt bearing no interest.... 375,308,354 40 374,379,056 90 + 929,297 50 

Total gross debt_.__._. _.-. $1,343,783 ,964 66 $1,342,857,207 16 + $926,757 50 
Cash balance in Treasury*.. @298,931 14990 4@303,054,35296 —4,123,203 06 

Total net debt._.......-. $1,044,852,814 76 $1,039,802,854 20 +$5,049,960 56 





* Includes $150,000,000 reserve fund. 

a Under the new form of statement adopted by the U. S. Treasury on July 1, 
the item ‘‘National bank notes redemption fund’’ is not only included in the ‘‘Debt 
bearing no interest,’’ but appears as a current liability in the statement 
of *“‘Cash assets and liabilities."" In arriving at the total net debt, therefore, and 


to avoid duplication, the amount is eliminated as a current liability, increasing 
to that extent the cash balance in the 


The foregoing figures show a gross debt on Aug. 31 of 
$1,343,783 ,964 66 and a net debt (gross debt less net cash 
in the Treasury) of $1,044,852,814 76. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury at the beginning of 
— on the first of June, July, August and September, 

Y135: 


June 11913. July 1 1913. Aug. sere Sept. _— 





Holdings in Sub-Treasurtes— “ 
Net gold coin and bullion... .- 253,778,073 251,278,513 266,417,431 269,854,052 
Net silver coin and bullion... _-_ 28,144,677 25,406,960 25,022,760 23,469,801 
Net United States Treasury notes 9,639 3,219 4,361 ,195 
Net legal-tender notes_......... ,845,947 8,757,310 8,057,253 7,436,157 
Net national bank notes...... 40,620,480 42,895,985 48,402,190 49,789,651 
Net fractional silver........... 21,179,158 20,765,511 20,174,519 19,493,192 
DAMOF CGEM, BOanccnccccccccose 2,034,462 2,068,946 2,887,420 2,066,863 

Total cash in Sub-Treasuries__353,612,436 351,176,444 3.0,965,9342372,112,911 
Less gold res2rve fund.......... 150,009,000 150,000,000 150,0C0,000 150,000,000 








Cash balance in Sub-Treasuries.. 203,612,436 201,176,444 220,965,934 222,112,911 
Cash in national banks— 





ae Ge ET OP ites § § ebvaodace  ‘diavodse ~~" déndades 54,400,654 

7O Gs ee Ss. | bhccdods. seevdddees . steeweas 6,346,621 

a a 52,314,252 79,749,299 64,369,295 60,747,275 
Cash in Philippine Islands... -_-—- 5,570,177 4,223,613 4,828,638 4,886,001 
Cash in transit or checks not 

0 ERE SGA te CP Ue Oe a 23,000,000 








Net cash in banks, Sub-Treas_ 261,496,865 308,149,356 2°0,163,867 287,746,187 
Deduct current liabilities a... -. 127,519,583 143,659,715 137,109,514 158,815,037 








i 133,977,282 164,489,641 1.53,(51,353 148,931,150 
National bank redemption fund. --....... 22,092,806 20,790,734 21,720,031 
Available cash balance... . 133,977,282 142,396,835 132,263,619 127,211,119 





a Chiefly ‘‘disbursing officers’ balances.’"’ z Includes $2,136,711 68 silver bullion 
and $2,066,863 30 minor coin, &c., not included in statement “Stock of Money.” 

TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
August 31 are set out in the following: 






































ASSETS. LIABILITIES. . 
Trust Fund Holdings— $ Trust Fund Liabilittes— 
Gold coin and bullion_-_.1,101,842,169 00} Gold certificates... .- 1,101,842,169 00 
Silver dollars. ....-.-.--- 87,853,000 00 | Silver certificates - - - - -- 487,853,000 00 
Silver dollars of 1890_-. 2,629,000 00 | Treasury notes of 1890-. 2,629,000 00 
Total trust fund----- 1,592,324,169 00; Total trust liabilities.1,592,324,169 00 
Gen. Fund Holdings— ene ses wr lt =. Fund —e 
Cert. checks on banks-. ; n Treasury ces 
Gold coin and bullion.. 24,031,111 67 Disburs. officers’ bals. 75,883,906 82 
Gold certificates. ...-..-. 95,822,940 00 Outstanding warrants 3,733,805 31 
Silver certificates- ----. 16,056,827 00 Outst’g Treas. checks 6,468,707 68 
Silver dollars._....---- 5,276,262 00 P.O. Dept. balances. 12,420,048 21 
Silver builion.....---- 2,136,711 68 Postal savings bals- - - 1,499,593 67 
United States notes - --- 7,436,157 00 Judicial officers’ bal- 
Treasury notes of 1890- 3,195 00 De) 2. csseece 6,466,103 29 
National bank notes... 49,789,651 37 Nat. bank notes: Re- 
Fractional silver coin... 19,493,191 84 demption fund __.. 21,720,031 00 
Fractional currency - - - - 297 01 Nat. bank 5% fund... 28,617,899 12 
Dee Gee. Lawbedow 1,828,161 42 Assets of failed na- 
en ane. een 8,221,664 15 
.in Sub-Treas__.. 222,112,910 86 Coups. nt. checks. 106,815 07 
In Nai. Bank Depositaries: Miscell. (exchgs.,&c.) 5,102,020 41 
Credit Treas. of AD *< pert be 7 wn aan ae a 
redit U.S. dis. officers 6,346,62056, $$ iOta@i-..-.-.-..-- ,240, 
vs os Subtract: Checks not 
Total in banks- -- --- 60,747,275 01 BRE Ne ae 18,834,556 94 
In Treas. Philippine Isl’ds— 
"Credit t Kemer of U. 8. 3,016,856 05 151,406,037 79 
Credit U.8. dis. officers 1,869,145 20) In Nat. Bank Depositaries— 
— officers’ 
hilippines- - 4,886,001 25 alances, &cC_...--. 6,346,620 86 
Toe ee Outstanding warrants 389,388 70 
Total in banks_-_.. 6,736,009 56 
In Treas. Philippines— | 
Disburs. officers’ bals. 1,869,145 20 
Outstand’g warrants. 523,875 67 
, IS Ae 2,393,020 87 
Total liabil. agst. cash... 160,535,068 22 
Cash balance and Reserve— 
Total cash reserve. __-_. 277,211,118 90 
Made up of— 
Available _..127,211,118 90 
and 
Reserve Fund Holdings— Res’ve Fund: 
Gold coin and bullion... 150,000,000 00| Gold&bull -150,000,000 00 
Grand total.....-...- 2,030,070,356 12 I 2,030,070,356 12 











SEPT. 13 1913.] THE CHRONICLE | 107 











































































































































































































London 
IMPORTS AND EXPORTS FOR JULY. | _ Weak ending Bept. 12. | Sat. Mom. es seis tans 
* 4° . . ver, OB. wc wc wwnccce - 
The Bureau of Statistics at Washington has issued the | a Consols, 234 per cents... A TBE 73% es 27% 7384 73% 
statement of the country’s foreign trade for July, and from | ¢ fr eet sin i. 9040 90 07% BeaT Sot” Za R16 73 9-16 
French Ren Paris) fr. 90. 87% 90.47% 90.30 90.20 90.02% 
it and previous statements we have prepared the following oe ge a + 70% 8034 79 % 80% 
interesting summaries: > Anaconda Mining Co. ..-. 8% 8 “ ome 
Atch. Topeka & Santa Fe... 96% 996% 97% ##98% 98% 
FOREIGN TRADE MOVEMENT OF THE UNITED STATES. my Se at , +44, . oo we Se 
(In the following tables three ciphers (000) are in all cases omitted.) Rena ae RANE > la > ge 
Canadian Pacific.......... 227% 2386227 22 
MERCHANDISE. pny; = a Ohio......-.. 14% 6054 61 700% 780% 
a - Er nr tg — — Imports. er Soe sae 14 1414 14 14 
1913. 1912. 1911. 1913. 1912. 1911. | Chicago Milw. & St. Paul.. ;, 109° 108% 109 109% 109% 
January .... $227,033 $202,446 $197,083 $163,063 $143,586 $130,561 | Denver & Rio Grande.---. | 2S 2a 26. 23 =e 
February ... 193997 198,844 175,957 149'914 134.188 121.695 | _.PTeferrred-------------- eet at ds Me ts 2 
March ...__- 187.427 205,412 161,938 155.446 157,577 139,042 | Ete ------- oe = av76 i a 8 
April ---22-- 199/813 179,300 157,988 146.194 162,571 119,827] =irst preferred--.---~---- = 474 474% 48K 48 
PSII 194,607 175.380 153,152 133'724 155.698  120°814 egg cee 8 ++, Te 38 38 
June ....... 163,405 138.234 141.707 131.246 131,031 122.807 | Great eo preferred. . 13034 130 130 131% 131% 
July - 160.516 148885 127.697 139'281 148,667 118.054 | Jlinols Central------...... o a 6 113 
ae ee 167845 144185 ...... 156.787 «128,008 | eS ee ~ ee 13934 1393 14034 
September... 9 -.---- 199.678 195,799 ------ 44,820 125,172 | Migsourl —— 2. = S Bs 
ee j a 177,988 ; ogg ace ot aaa 
November .. _..... 278.244 201.753 _..... 153,095 126.162 | Pacific... -------~ < lu UM US 304 
—-.. ~..... 250.316 224907 _..... 156.008 | 160,676 | ee Se ee. BF eis + ie ae 
ee $2,399.218 $2,002 527 __---- $1,818,078 $1,583,250 | N- ¥-Coneal S End Rv. OSS aS 0934 
Noefol 4 & Western oe 107% 107% 107% 108 108 
GOLD. Preferred . ......-.------ S 86 = 
colieiaaicetcinitiaiai Japetennnan | 6 7a BTM BTSs 
1913. 1912. 1911. 1913. 1912. 1911. a Reading Company _....-- % e234 
January .... $17,238 $1,915 $924 $6,210 $5,141 $9,541 | a First preferred. .......- 43% 48% 43% 43% 43% 
February ... 12,373 10,£89 425 5,357 2.9 / a Second preferred. ....-. 44% 4 45 
March _..__. 18.077 7,454 505 4.381 : 4.119 SS eeidiciden © 4 18 17K 17% 18 17% 
April ....... 3,010 1,817 1,506 4.014 3,893 4,525 | Southern Pacific_.........- 93% 93 93% 95 96% 
May ....... 12.467 4,451 6,817 4.561 3,347 5,015 | Southern Railway.......-- 24% 5 25% 25% 
oo s----- . 569 7,171 3,075 3,387 5,611 4,768 i : 1 81% 82 82% 
————— ll —F lle .l Ue : pe re a ae ee ee 
September... _..... > eae, 4,201 4.704 | U.S. Steel Corporation....._ | 65% 64% 55% 65% 66% 
i es oe 11,887 4,102 | ‘Preferred........----.-- ' 411% 111% 111% «112% ~=«2112% 
November .. ...... 2,710 RE Ie 4,474 3,458 | Wabash Pa . 4 4 
December 11.397 4.707 | Preferred....... eee “ - H+ fy: :" 
Ra: = — MER aceeneaone r .707 | Preferred_.......------- 12 12% 12% 12% #13 
Sa $47,425 $37,183 ...... $66,549 $57,445 a ee onic “ = = 
a@ Price pershare. Oé£sterling. c¢ Ex-dividend. d tations 
le Pa. . Quo here given are 
1913 1912 1911 1913 err 11 ve 
sanvary ... Wise og Mteg, 191854, 19123, 1911, | Commercial andMriscellancous BRews 
February ... 5,315 5,122 4,453 2,481 3,781 3,898 | w 
March ...... 5,537 5,806 5,897 3,184 3,712 3,197 # 
April _.....-. 5,972 4,941 7,610 808 1 4,252 DIVIDENDS. 
—— ar i wie sisi 
“eee ecee . s ’ 7 4, 3, 
~~ Sronaeeee a aoe gt ae yr yo The following shows all the dividends oun for the 
August ~~ ee ss ae 6.077 ‘ ‘870 Picante 3952 3653 | future by large or important corporations. 
September... __.... ’ a: mais 3,649 4, Dividends nced wee pri italt 
a 6,172 eae 4.684 yt eee amt this k are printed tn ttalics. 
November ..  ....-- 5,834 8 RR eataapeser 3,417 3,339 
sae  éedéece 7,608 oe. .- deene 3,998 3,307 Per | When Books Closed. 
Ete a gece $71,962 ——— $48.401 $43,746 Name of Company. Cent. |Payabdle. Days Inclusive. 
Railroads (Steam). 
EXCESS OF EXPORTS OR IMPORTS. Alabama & Vicksburg......-.--------- 7 |Sept. 4/Holders of rec. Sept. 14 
M erchandtse-—— 1 ——-Gold———$5. ———- Silver. Ashland Coal & ~~ Bs GP Ja cecicss 1 Sept. 25| Holders of rec. Sept. 20a 
1913. 1912. 1911. 1913. 1912. 1913. 1912 Boston & Albany (quar.).........-.--.-- 2 Sept. 30) Holders of rec. Aug. 30a 
January ...+363,970 +$58,860 +$66,522+4$11,028 —$3,226 +$2,235 +$1,670 | 208¢0m Revere Beach ‘* Lynn (quar,)_...-- 134 |Oct. 1)Holders of rec. Sept. 154 
February 44.083 +64.656 +54,262 +7.016 +7,652 "834 "341 | Canadian Pacific, common qu.) (No. 69); 2% jOct. liAug.31 to a 
March... _ $31:981 447835 422801 413.696 43118 42.353 +2'004 | Preferred -—-——— =... 2 [Oc. tidus. st to Os. 3 
April -.._.- +53.619 +16,729 +38,161 —1,004 —2,076 +3,164 +752 | Chesapeake & Ohio (quar.)----.--..... (Revs. SO Holders of res. Sept. Se 
May ~ ai A +60,883 +19,682 + 23,338 +7,906 +1,104 + 2,236 +2.381 Chicago Burlington & Quincy (quar .) menitnite 2 Sept. 25| Holders of rec. Sept. 194 
June ......- 4+32°159 +7.203 +18.900 —2'818 +1.560 +2367 +166 | Chicago & North Western, com. (quar.).| 1%{ |Oct. 1)Holders of rec. Sept. 
Tilidesisess +21:2385 +4318 +9,643 +706 +3,517 +3,140 43,155 | Qn rerree (OURE nanan 8 nnn nnn Sete gn eens OS Bes. SOs. Se 
(alae +13,088 +18,240 -—..._.. —3,079 viper? 42.125 Chicago Rock Island & Pacific (quar.)-- 1% |Sept. 20 Holders of rec. Sept. 1 
September...  ..... 454.858 4+-70.627 .....- ey nde 4+2 362 Delaware & Hudson Co. (quar.)......-.- 2% |Sept. 20| Holders of rec. Aug. 28a 
pi ie eta 476.646 +77.760 ...... —11,557 re + 1.488 Fonda Johnstown & Glov., gy (quar.) 1% |Sept. 15| Holders of rec. Sept. l4a 
November... ...... Aman 6a an so +2'407 Hocking Valley (quar.)...........-.--- 2 Sept. 30| Holders of rec. Sept. 5a 
December... _..... +96.221 +84.232 _____- —10,740 _..... +3,610 Aaine Central (quar) J. (quar.)--..-..- i a Se oe ae a 
aE BSR ‘ olders of rec. Sept. 15a 
eR iE 0% -- + $581, 145+$560,168 —..... ——te BB Manhatian Ry. (quar.)....-....-...----- 1% |Oct. 1/)Holders of rec. Sept. 15a 
yy ge $23.561 | Minn St, P.4 8.8. M.,com.&pi.(No2l)| 354 loct, 15|Holders of ree. Sept. 22a 
ant Ae & mfteld eee SRR 5 aa | aa : no oo. — 
: CN a REND... 25-20 - ¥ rs o t. 
Totals for merchandise, gold and silver for seven months: N. Y. Central & Hudson River (quar )--.-| 1 |Oct. 15|Holders of ree. Sept. 194 
ig hg E ad een dees So : — : Holders of rec. Sept. 22a 
fe é. | 1 ; 
Merchandise. Gold. Silver N. Y. N. H. & Hartford (quar.)_......- 1s Sept. 30 ioloors = eae. Sonn. 7 
Seven ¥ Norfolk Southern (quar.) (No. 12)_....-. 4 loct, 1| Holders of rec. Sept. 15a 
Months Excess Excess Excess Norfolk & Western, common (quar.)....|; 1% ‘Sept. 19| Holders of rec. Aug. 
(0008 Er- Im- of Ex- Im- of Er- Im- of Norfolk & Western adj. pref. - eee ).---| 1  |Nov. 19|/Holders of rec. Oct. 31a 
emiited| ports. | port. |Report} ports. | pore. [Rzport| ports. | pons. [Bxport | Bush. Beteemer & Lats Erie com.—------| 134 |Qet, 1 Holders of ree. Set. 15 
;: ; - to ; - : Common (extra).........-..-.------ % |Sept.15|Sept.11 to Sept. 15 
1013___|1,326,79811 ,018,8681307, 930 72,388] 35,769] 36,619 38,258 20,928] 17,330 |<, Preferred------ === 2 314 [Gept. 15 iGepe. 2S See 
1912. _ _|1'248'50211 033 .3181215.184| 40°661| 29/012 11.649 40.260 28°700| 11.560 | St. Lowts Rocky Mt. & Pac., pf.(qu.)(No.5)| 14 Sept. 30/\Sept.21 to | Sept. 29 
1911__-|1.115.518 |881.8001233.718 15.430) 36,368 *20.938 39.718 25.883] 13.835 | S#. Louts & San Franctsco— 
1910..-| 919'387| 916.7401 2 47 50,345| 29'671, 20.674 32,178 25,696) 6.482 | .,%- C. Ft. S. & Mem., pf .stk.ir.cifs.(qu.)| 1 |Oct. 1)\Sept.17 to Oct. 1 
1909---| 897.310] 830,486| 66,824] 80,496| 23,405, 57,091| 34.409, 26,788| 7,621 | St. Lowts Southwestern, pref. (quar.) _-...- 1, |Qct. 15)Holders of reo. Geps. 30s 
1908---| 980,997) 608,887/372,110, 58,363, 29,357, 29,006, 30,445, 24,181] 6,264 Southern Pacific Co. (quar.) (No. 28)---| 134 |Oct. 1/Holders of rec. Aug. 30a 
| Southern Ry., M. & O. stock tr. cifs.....-.- 2 Oct. 1/Holders of rec. Sept. 15a 
> a gee Union Pacific, common (quar.)........-. 2% ‘Oct. 1'Holders of rec. Sept. 2a 
. ne ncine 2 Oct. 1/Holders of rec. Sept. 2a 
Vicksburg Shreveport & Pactfic, preferred 5 Sept. 4)Holders of rec. Sept. 1 
> . . ° we - . a 
Similar totals for the month of July for six years make a RerEnaabbassseseroagnnn=n- af te (ee eee ee Oct.” 6a 
a ra il taka ci os lates : t. Holders of rec.'Sept. 15 
the following exhibit: Wisconsin Central, preferred.........-.- 2 |Oct. 1)Holders of rec. Sept. 8¢ 
4 bee and Electric or 
merican Railways, com. (quar.).....-- 75c. |Sept. 15| Holders of rec. A 
Merchandise. Gold. Silver. Arkansas Val. Ry., L. & Pow., pref. (qu.)-| 1% (Sept. 15|Holders of rec. con’ a 
One Asheville Power & Lt., pf. (qu.) (No. 6).-.-| 1% |Oct. 1)Holders of rec. Sept. 234 
Month Excess Excess Excuses | Augusta-Atken Ry. & Elec. Corp., pf. (qu.)| 144 |Sept.30)Holders of rec. Sept. 15a 
(000s Er- of E2 Im- of Er- Im- of Brazilian Trac., Lt. & Pow., Ltd. (qu.)-| 134 |Oct. 1)\Holders of rec. Sept. 15 
emitted) ports Exports| port . | ports. |Exports| ports. | ports. |Exporte | Brockion & Piyinonth we Rlciary +n] Is oct. Iitolders of tect Sept. o" 
@ € ‘ g & < $ California Ry. & Pow., prior pref . (quar. ) 1% Oct. ] Holders a oo Pt ‘ 208 
1913...) 160,51 21,235| 8,653, 7,859! 794) 4,936, 2,796, 2,140 | Capital Traction, Wash., D.C. (quar.)-..| 14 |Oct. 1)Sept.15 to Sept. 30 
1912___| 148, 218| 7.265 3.748 3,517| 6,591) 3,436, 3,155 Carolina Pow. & Lt., pref. (qu.) (No. 18).-| 1% |Oct. 1)Holders of rec. Sept. 23a 
1911...| 127,69 9,643, 2178 2°595| *417| 5.275| 3.921) 1.354 | Cincinnatt Street 3 2 eee 1% |Oct. 1)Sept.17 to Sept. 30 
1910...| 114,628 *2 688 829) 10,283] *9,454) 5,124) 3,795) 1,329 Dallas Electric Corp., 1st pref. (NO.9).---| 3 Oct. 13)Holders of rec. Sept. 20a 
1909__.| 109,337 *3'151| 16,662} 3.270) 13,392) 5,049! 3,916, 1,133 Second preferred (No. 12).----.------- 24 |Oct. 13)Holders of rec. Sept. 20a 
1908.../ 103,2 16,764, 4,845, 2,949 1396) 4'931, 3.039, 1.892 | Duluth-Supertor Tr., com. &pf. (quar.)..-| 1  |Oct. 1/Holders of rec. Sept. 20 
| | El Paso Elec. Co., com. (qu.) (No. 9)----- 2 (Sept. 15|/Holders of rec. Sept. 9a 
Galveston-Houston Elec. Co., com.(No.9)| 3  |Sept. 15|/Holders of rec. Sept. 6a 
* Excess of imports. I i me 3 Sept. 15|Holders of rec. Sept, 6a 
Lake Shore Elec. Ry., 1st pref. (quar.)_---- 1% |Oct. 1\Hold ; 
Louisville Traction, common (quar.) 1 Oct. 1\Sept ll * -" one. i. 
—_ * 4 le ‘ . pt. 
RE ORR TRIES A a 2% iOct. 1/)Sept.1 
aryeGoniiercial€ nglish Mews | Morave vaiiey co. (quar)-—------.---- 1} |Oct. _1|Holders of ree. Sept. 24a 
ane New York Sia ys. Pe eee tt Hy a a Boia am my 3 
siaiiae ---- rec. Sept. 
SO a A LR 1% |Oct. 1/Hold 
English Financial Markets—Per Cable. Northern roto Trae aes ag peers Hy Sept. 14 Hoiders of ree. ree 31a 
: ; ‘ pref. (quar.).. Oct. 1|Holders of rec 3 
The daily closing quotations for securities, &c., at London, ge iy Traction... + tans Gite 4b T. me : Holders of rec Sent. 12 
; ‘ op Ades P es : . . e 0 Sept 
as reported by cable, have been as follows the past week: Second & Third Sts, Pass., Phila. (quar.)' $3 \Oct. 1\Holders of ree. Sept. 2a 
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Books Closed, ' 
When Books Closed. | lh Phehoovy 
N of ; Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable.; * Days Inclusive. 
Miscellaneous (Concluded). 
& Electric s. (Concluded) : 
po stere Ry. (quar. tet ene oe: 2 |Qct. 1)Holders of rec. Sept. 15a | Mergenthaler Linotype (quar.)......-.- ays me: ia eo Piet 2s 
Ts Preferred (Qudr.)--nane-nw "cnn nsr-~-| 194 [Oet. 1 Holders of ree. Sept. 18 | Mowana Power, common (ir J--------| 34 |Oet. 1 Holders of reo. Sept. 18 
erred (quar.)....-..----.-+-.---- ' iders of rec. t. 
United Light & Rys., common (quar.) ..... Se Pee Tae S Re Sine. 8 | Lee a a oe 1% loct, 1 Holders of ree. Sept, 20 
First preferred (quar. Pe ia mwccwsbeucces 1% |Oct. 1 Holders oo oe 15 Montreal Cottons, Ltd., common (quar. ) . Sept. 15 Holders of rec. Sept. 5 
Second preferred (quar.)._...........- % \Oct. 1 pong rd of gg : Sent 14 Dr 1% Sept. 15'Holders of rec. Sept. 5 
United Trac. & Elec., Providence (quar.)} 14 |Oct. 1 Sept Sept. 20a | Muskogee Gas & Electric, pref. (quar.) 1% |Sept. 15 Holders of rec. Aug. 30 
Wash. Balt. & Annap. Elec. RR., pf. (qu.).| | 134 |Sept. 30 Holders of rec. Sept. 20 National Biscuit, com. (quar.) (No. 61).| 1% |Oct. 15 Holders of rec. Sept. 27a 
West End Street Ry., Boston, common -| $1.75 |Oct. 1 Sept.21 to Sept. 15 | Madienah Careon, ceesmon (quar.) -| 1% |Oct. 15'Oct. to Oct. 15 
West Penn Tr. poe Pow. -st.(qu.) (No. 6)| 135 |Sept.15 Sept. 6 to Sept. National Lead, common (quar.)....-.--| % |Sept. 30 Sept.13 to Sept. 16 
anks. erred (quar.) (No. 87)........... 1 t.15'Aug. 23 to Aug. 28 
Coal & Iron Nattonal (quar.).......---- 144 |Oct. 1/Holders of oo oon. Natomas ed (quar ag RN ) (No. 45)-. is Sent. 30 Holders of rec. Sept. 25 
Mount Morris (quar.) (No. 65) seeasouws leah eacghtte meatier the: Senmeaaes National Sugar Refining (quar.).....-_- 1% |Oct. 2 args of rec. Sept. 2 
ational Surety (quar.)..............-- t. 1 Sept. to t. 
a 6 |Sept. 30 Holders of rec. Sept. 24 National Toaees Gene RASTER ERO 150 Sepi. 15 Holders of ree. Aug. 30a 
OUBRURY cnan asso szsssasarzzszs.--| 2 |Sept. 80 Holders of re . Sept.24 | Nevada Gonsotidated Copper Go. (quar | 37740..B0pt. 30 Sept, 10 | to Sent. IE 
eee eae ae) a e-~) FO eS ff st. 0 aie al ee ieee ieee ee Sept. 25 
Mutual Alliance (quar.)_......----.---- 14 Oct. 1 Sept. North American Co. (quar.) (No. 38)._...| 1% /Oct. 1\Holders of rec. Sept. 15a 
Ohio Oll a, a SRE So. GR Sa $1.25 |Sept. 20 Holders of rec. Aug. 25 
Miscellaneouc. 0 Holders of rec. Sept. 25 Sito os GoStats daa alae 75c. |Sept. 20 Holders of rec. Aug. 25 
Aeolian, Weber Piano & Pianola, pf. (qu.)-| 134 |Sept.3 wwe f rec. Sept. 15a | Otis Sibeaior. common (quar.).........-- 1 Oct. 15 Holders of rec. Sept. 30 
American Bank Note, pref. (quar.) - - --- 1% |Oct. 1 er om ot res, Gant. 0 Palen ies 144 |Oct. 15 Holders of rec. Sept. 30 
American Beet Sugar, pf. (qu.) (No. 57)| 134 |Oct. 1 Holders of rec. Sept. 20a | Pabst Brewing, preferred (quar.) 1% |Sept.15 Sept. 6 to Sept. 15 
Amer. Brake Shoe & Fay., com. (quar.)...| 1% |Sept. 30 Holders of rec. Sep rele “i SRE 1% \Oct. 15 Oct. 1 to Oct. 15 
Preferred (quar.)..........-..------- 2 [Bape 20 Holders of rec. Sept. 388 Pactfe Teleg. Gar one Vaute yo 134 \Sept.15 Sept. 6 to Sept. 15 
American Can, pref. (quar.)...-.------ 154 |Oct. 2 Holders of rec. Sent lla | Pettibone, Mulliken & Co., Ist pref. (qu.)| 134 ‘Oct. 1 Holders of rec. Sept. 17a 
Amer. Car & Fdry., com. (qu.) (No. 44) 4 |Oct. 1 Holders of rec. — 1t6'| Phaiee, Dede a& Ce.. Pao. Guar 214 |Sept. 29 Holders of rec. Sept. 17a 
Preferred (quar.) (No. 58) --.-..------ 1% |Oct : pee 9 Sept. 15a Ertra _..............-.-------..-..| 2 |Sept. 29 Holders of rec. Sept. 17a 
American Sy om Regal vw Dg as +4, rng 1 Holders of rec. Sept.25 | Philadelphia Electric (quar.)........... 3054c.|Sept. 15 Holders of rec. Aug. = 
ag ta (auar ) ...... 1% ‘Oct. 15 Holders of rec. Oct. 10 | Pittsburgh Plate Glass, ag meres emaick: 2, aed + cede wn a aa 
a: Maen... .... Fu [ott: TieSae os cee, Sek. S00 k eee OBOE a eee ee ae ee Oe ee oe 
Amer. Iron & Steel Mfg., com. & pf. (qu.)| 124 |Oct. |} Holders of rec. On: 31 Quaker Oats aun daar Kiisinotsdine 214 |Oct. 15 Holders of rec. Oct. 1a 
SMTLON LACHENE, Pres. (EUe?.).-.-- - oat loer 7 Hod > et Sept. 15 Preferred (quar.) ‘s----------| 1% |Nov. 29 Holders of rec. Nov. 1a 
American Manufacturing (quar.) (No. 66)} 144 |Oct. ; Holders of rec. ma 3 nae) $1 |Sept. 29 Holders of rec. Sept. 9a 
Amer. Pipe & Construction Co. (quar.)--| 1, |Oct. | |Holders of rec. pt.16 | Rallwa Steel-Spring, pref. (quar.)_.__- 1% |Sept.20Sept. 7 to Sept. 21 
American Pneumatic Service, Ist pref...| 3% |Sept.30\/Sept.11 to Sep y Nantel Conner Co ( ur)... 3714. |Sept.30 Sept.10 to Sept. 11 
Second preferred..._..........----- AM IG Tinee 13 te Gon 80 | Matuae Meer een Geet. to Ve es oe 
Amer. Public Utilities, common (quar.)...| 34 |Oct. 1)Sept.16 to Sept. 30 First preferred (quar.) .--| 1% |Oct. 1 Holders of rec. Sept. 15 
EN athtacg Bo ee ee 144 |Oct. 1)Sept. 16 to — 30 Resend oretered ERAN NOSE te 2 Oct. 1 Holders of rec. Sept. 15 
peg gag ae aggre ge Reape Red Sept, islaue. 30 to Sept. 7 | Republic fron & Steel pref. (qu.) (No.44)| 1% |Oct. 1)\Holders of rec. Sept. 15a 
Amer. Smelt. & Refg., com.(qu.) (No.0); 1 — . sae 50 te Sens, 28 Reynolds (R. J.) Tobacco (quar.) - Pe 4 wes ae * Oct. 1 Holders of rec. Sept. 20 
Amer. Smelters Secur.,pf.A(qu.) (No. 35); 134 |Oct ‘Sept.20 to Dp "38 | Radel Daling Pedder, oreferred Guar 144 \Sept. 30 Holders of rec. Sept. 154 
Preferred B (quar.) (No. 34)..-.----- eo ee oe. oe ubber Goods Mfg., com. (quar.)..-...| 2 |Bept. 16 Holders of rec. Bept. 10 
American Snuff, common (quar.)-.....-- 3 Oct. 1 )Holders of rec. Sept. 13a | Rubber s Mfg., - ae . 5 ey ee 1% |Sept. 15 Holdera of ree: Sept. 10a 
Preferred (quar.)..........----.---- 1% |Oct. _1\Holders of rec. Sept. rs PR ge dey Aa evel (quar.)_.--- 1% |Oct. 1)\Holders of ree. Sept. 154 
American Steel Foundries (quar.) - - - .  - - 4 |Sept. 30/Holders of rec. Sept. | 's- Sheffield Steck & Iron, pref (quar.).| 134 |Oct. 1 Holders of rec. Sept. 17 
American Sugar Refg., com. & pref. (qu.)| 1% |Oct. _*|Holders of rec. Sept. 2a | Store ShefMetd Stee d (quai ). --| 134 |Oct. _1/Holders of rec. Sept. 18 
American Surety (quar.) (No. 97) __.----- 2% |Sept.30\Sept.14 to @ Sept. 30 Southern Utilities, preferred (quar.)....-- 3 4 Sept. 80\Sept.11. to Sept. 30 
American Tobacco, pref. (quar.)....--- 14 |Oct. 1/Holders of rec. Sept. 15a | South Penn Oil ee a eeeeee 1 Oct. 1 Holders of rec. Sept. 134 
Type Founders, com. (quar.)....| 1 Oct. 15|Holders of rec. Oct. 10a | South Porto Rico Sugar, com. (quar.)-- > nee, Riieinens of Gua Sept. 1 
Preferred (quar PR RT LR Te pa Re an 1% Oct. 15 Holders of rec. Oct. 10a Preferred (quar.) tegatana vi eeingordinnt” estes 5 Oct 1 Holders of rec. Sept. 15 
Associated Oil “8 i ane RR 1% |Oct. 15) Holders of rec. Oct. la | South West Penn Pipe Lines (quar.)----. 2e Sept. 15 ; : 
Bethlehem Steel, preferred............. 1% |Oct. 1/Holders of rec. Sept.15 | Standard Gas & remand preferred . - . - - . 2% |Sept. 15\Holders of rec. Aug. 20a 
Booth Fisheries, pref. (quar.)---------- Sie. Week. 1bigeee 6 Oc 16 | Geunied ON Ciemaas tOleED 5c 3 |Sept. 15| Aug. 27 ’ Bept. 15 
Borden's Condensed Milk, pret. (quar.)-| 155 |Sepi.15|Sept. 6 to Oct. + i a ne...uae 7 |Sept.15|Aug.27 to Sept. 15 
Borne, Serymser Co... _..........---- 20° |Oct. 15\Sept.21 to Oct. Stand “ein genet of Kentucky.......--.--- 5 jOct. 1Sept.16 to Oct. 
British-American Tobacco, Ltd_—-——_.- 1% Ome 1 Poon Gept.30 | Standard Ol of N. J. (quat).u2.c.222..| 8  |@ept. 15|Holders of ree. Aus. 180 
Brooklyn Union Gas (quar.) (No. 50).--| 14 |Oct. 1\Sept. 14 1« Sept. Cbs Guat)... 3 |Sept.30\Aug. 31 to  Sept.21 
Buckeye Pipe Line (quar.)__...._...--.. $5 Sept. 15) Holders of rec. Aug. 23 a Oll o oW RSP PO: 2 Sept. 30 Aug. 31 to Sept. 21 
California Petroleum Corp., pref. (quar.)..| 1%4 |Oct. 1)|Holders of rec. Sept. a . ban engage rag gr ora RB ix loct. 1iSept.16 to Sept. 30 
Calumet & Hecla Mining (quar.).....-- $6 (Sept. 20)Holders of rec. Aug. 2 erger “ laa 8 1% |Oct. 1\Holders of rec. Sept. 10 
Cambria Iron ea aa PR ee) yi Speen tyreg eee 2 Oct 1 Holders of rec. Sept. 15a Swift & Co. (quar.) (No. ) We ee ee ae 4 Oct 1| Holders of rec Sept 154 
Canadian Car & Foundry, pref. (quar.)..| 1% |Oct. 25|Holders of rec Sept. 30e | Taylor-Wharton Iron & = common. - - 750. Wank. 90\ Holden of tae. 
sg Bo, ay mage nde HR PONE” oS oe ede en weg EB Sm, ant ay ol aa ta isebeas 1% |Sept. 30,Holders of rec. Sept. 
Preferred (quar .) OE OE Ale AE ea GLE I 1% Oct. 1 Holders of rec. Sept. 20 Teras Company (qua e . com. (quar.)..- 1 Oct : 1 Holders of rec Sept 
Canadian Gen. Electric, Lid., com. (quar.).-| 134 |Oct. 1)Holders of rec. Sept.15 | Underwood Typewriter, com. (quar.).--. inc lOet, ilfholders of ree: Gene. 30s 
GRE de See 334 |Oct. 1)Holders of rec. Sept. 15 Preferred (quar.)..-.-.-.----------- 21% lOct. 1Sept.19 to Oct. 1 
Case (J. 1.) Thresh. Mach., pref. (quar.)..| 134 |Oct. 1 )Holders of rec. Sept. 15 Union Carbide —: A past aian & pref. (qu.)| $1.50 |Oct. 10 Holders of rec. Sept. 30 
Celluloid Company (quar) -_._-_----.-- Bid lome.  Lidtoldere of ree, Scot, 10m | Unaeed Chaar Gtorte: pret tous (ke ai,| 1 Wess. thlmeen Be Gee 
Central Leather, preferred (quar.)_....- 4 t. OVGeEY OF TES. HEpr. ‘ x “15 . Sept. 27 
Central States Elec. Corp., pf. (qu. ud (No. 5).| 134 |Oct. 1)Holders of rec. Sept. 10 dae meer - r ogy ay ) Pang rsd & Seamed ; — Brees = a Sent, 15 
eee sae: Sle Consd. (quar.)-- 4 Sent. 26|Sept. . + “Sept.26 | Untied Gas Improvement (quar)....222..| $1 loet. 15 Holders of rec. Sept. 30 
Gatenne (Eine hg oa tat 2 |Sept. 30/Holders of rec. Sept. 29a | United Shoe Machinery, common (quar.) -- grins: — , pe ye oe oe. M4 
Chino Copper Co. (quar.)___....._-.-.- 75c. |Sept.30/Sept.10 to Sept. 11 Preferred (quar.) -..- -- n (q uar vitiog “tcc ais agra 1% ; Sept 29'Sept 3 to : Sept. 10 
Senne & Saaaeny monger mae a 13 9 4 Holders of mae. Sept 20° United Cities” sreferved (ures (quar.) (No. 11)| 1% [Oct. 1 Sept. 21 to Oct. 1 
Co., Inc., pf .(qu.) (No. ; & . . 
Columbus (0) Gas & Pasi peat. aed 1% |Oct. 1/Holders of rec. Sept.15 | Utah Copper Co. (quar.) (No, 21)__.--. 750. ro a. a i" ag rg ‘ 
Columbus (O.) L. H. & P., com. (qu.).---- 1% |Oct. 1 pattern - rec. sy + + Aa anny’ rhge a oa — ‘wae 178) - ‘= = ~ co of reo. O88. 37 
Preferred (quar .) TERS OE ES RE pepe ck ae a 1% Oct 1 Ho ers Of rec. = pt. ESTLNGNOUSE r ee eo ee . ; ld ‘ of rec. Se = 27 
Computing-Tabulating-Recording Co. (qu.)| 1  \Oct. 10)Holders of rec. Sept. 30a Extra .-....-------~--- (quar)... 2 cee “aieeion of rec. Sept. 13a 
Consolidated Gas (quar.)__.____._.___- 144 |Sept. 15 | Holders of rec. Aug. 140 | Weyman-Bruton, common (quar.).----- 1% |Oct. 1/Holders of rec. Sept. 134 
Reet eee een) 1 OS ieee an ae oe | pee ee oa accs-| I oe ee 
Gnmamnene Power (Mich.) pref. (quar.)-, 134 \Oct. 1!Holders of rec. Sept.19 | Yukon Gold Co. (quar.) (No. 17)... _- 74c¢'Sept. 30 Sept.13 to Sept. 17 
Continental Oil (quar.)...........-..-- 3 ‘Sept 16/Holders of rec. Sept. 6 a Transfer books not closed for this dividend. 6 Less income tax. d Correction. 
Ceascent: Pipe 1.ine..............-..--- $1.50/Sept.15|Aug. 21 to Sept. 15 Payable in scrip. 4 On account of accumulated dividends. &k Transfers received 
Ss cate BR Sugar, pref. (quar.)--- ty i R at pe me i aa in Landen on or botede Sept. 17 will be in time to be passed for payment of dividend 
uar. PSR BO At) ee . . 
Dom. Steel Corp, id. a (gu.) (No.10)| 1  |Oct. 1/Holders of rec. Sept. 7. ~ 7 
xtile, common (quar.)_.--- 14% |Oct. 1)Holders of rec. Sept. ! y 4s . 
duPont(e.1 deNemours Pow., coton 3 2 |Sept. 15|Holders 01 rec. Sept. 5 Auction Sales.—Among other securities, the following, 
Ereferred (quar.)---...--.- pens ‘ i ge | Alc Sent. 200.| 208 usually dealt in at the Stock Exchange, were recently sold at 
‘7. r, pref. (quar.)- is ; : 
Deana Ligh & Fuel ao. 2 Oct. 1)Sept. 19 to Sept. 21 | auction in New York, Boston and Philadelphia: 
Eastern Power & Light Corp., pref. (qu.)| 124 |Sept. 15|Holders of rec. Aug. 30a By Messrs. Adrian H. Muller & Sons, New York: 
Eastern Steel, first pref. (quar.)_......- 1% |Sept. 15|Holders of rec. Sept. 1 ide ties ( Minas Per cent, 
ee et mee oe 5° Oct i Holders of ree. Sent. iB “50 Hamilton TED CRecucedccene 270 | 20D. H. Morey Co., pref--.---- $1 
Prefered (quar )-<22-7-7-2277 2-7-1] 14 |Oet, | 1/Holders of ree. Sept. 18 4} Clinton Hall Asmn------------ $2 | 13 Dunreath R. 8. & Quarry Co,} lot 
Federal Mining & Smelting, pref. (quar.)| 14 |Sept. 15) Holders of rec. Aug. 2 737}¢ Boston Deliv, ‘er a : “ae 
Galena-Signal Oil, common (quar.)..--- 3 Sept. 30) Holders of rec. Aug. 30 250 The Deliv. Supervision Te a a5 heen th ae i. ra 50 lot 
weemerea (Cower.d.0 3. £8 s u es. 2 |Sept.30/Holders of ree. Aug. 30 Inc., Drel....-------- concer ° pe 7 
General Chemical, pref. (quar.)....--~- 137 lose: } Holders of rec. Sept 194 | BY Messrs. Francis Henshaw & Co., Boston: , 
General Chemical of California, isi pf. (qu.)| 1% |Oct. 1) Holders of rec. Sept. 20 mera $ per sh.| Shares. $ per sh, 
General Electric (quar.)-......-------- 2_, |Oct. 15|Holders of rec Aug. 30a 2 Pepperell Mfg. Co 29434 | 1 Heywood Bros. & Wakefield Co., 
General Fireproofing, yo as ) (No. 18)_-| 1% |Oct. 1/Holders of rec. Sept. 20 —— d Life Ins. Co. of right ee 
Br Preferred (quar.) (No. 26) ............ 134 |Oct. 1)\Holders of rec. Se;t.20 | 1,518 — ae gia a gee en 
General Gas & Electric, seed. (quar.)...-| 1% |Oct. 1\Sept.21 to Oct. 1 «hone aaa” Me ied eeseganse ! 
Goldfield Consolidated Mines. ......-.- 80c. |Oct. 31) Holders of rec. Sept. 30 By Messrs. R. L. Day & Co., Boston: 
yy | “WReerte wei pire ere 10c. |Oct. 31)Holders of rec. Sept. 30 Shares. $persh.| Bonds. Per cent 
Goodrich (B. F.) Co., preferred (quar.)..| 1% |Oct. 1)Holders of ree. Sept. 20a | “"o’Ois poston Nat. Bank....... 27 || $13,000 The Sterling Dyeing & Fin- 
Great Lakes Towing, pref. (quar.)..---- 134 jOct. 1/Sept.16 to Oct. 1 5 Ludlow Mfg. Associates... .- 239 ishing Co. Ist 5s, 1926__.._.... 
Guggenheim Exploration (quar.) (No.43)| 3.  |Oct. 1/\Sept.13 to Sept. 17 1 Continental Mills........-..- 75 =| $7,000 U. 8. Finishing Co. cons. 5s, 
Hale & Kilburn, 1st & 2d pref. (quar.)...-| 134 |Sept. 30)/Holders of rec. Sept. 20 1 Dwight Mfg. Co., $500 par_.1060 a ciwidaninin tebedeaccocakaes 70% 
Hart, Schaffner & Marz, Inc., pf. (quar.).| 134 |Sept. 30 Holders of rec. Sept. 20a 280 New River Co., pref... -- $23 | $5,000 North Packing & Prov. Co. 
Helme (Geo. W.), common (quar.)_..--- 2% |Oct. 1)/Holders of rec. Sept. 18a | £70 wow River Co. com., tr. ctis.j/persh.| ists, 1915................... 100% 
Preferred (quar.).............------ i Wek. oleae ne Soo a6 | | 7 N.#. Fire Ins. Co...2....... 212 
H 5 AIR ERRAT SSI Eee Sg ee . ; ; 
Sasnastaks “Mining Gmonthiy) (No. 466)| 65c. |Sept. 25|Holders of rec. Sept. 20 By Messrs. Barnes & Jaofland, Philadelphia: 
Inter. Harvester Corp., com. (qu.) (No. 3).| 134 |Oct. 15)Holders of rec. Sept. 25 | gpares $ per sh. Shares. $ per sh. 
Inter. Harvester of N. J., com. (qu.) (No.15); 134 |Oct. 15)/Holders of rec. Sept. 25 17 Flushing (0) Telephone Co., 1,000 Merito Mg. Co., $1 each... $4 lot 
International Silver, preferred (quar.)_. 1% |Oct. i1Sept.18 to Oct. 1 SORGGGR. ddncicsdtviudeodiia 20 6 Corn Exch. Nat. Bank --se-== 294 
Preferred (on account of accum. divs.)} #4 |Oct. 1/Sept.18 to Oct. 1 50 Cent. Tr. nee. Co., $50 each. 60 4 Farmers’ & Mechan. Nat. Bk.138 | 
Internat. Smokeless P. & C., com. (qu.)-| 3 |Oct. 1)Holders of rec. Sept. 20a 6 Drueding Bros. Co., common. _125 50 Trademen’s Nat. Bank__--.-- 245 
RR ee oe ie 4 =|Nov. 15|/Holders of rec. Nov. 5 | 199 ex. Welsbach Lt. Co., com., 3 Continental-Equit. Trust Co., 
Kaufmann Dept. Sires, pf. (qu.) (No. 3)- 1% j|Oct 1\ Holders of rec. Sept. 20 a an itn tale ee itn ie $2 lot NE is anne on neknmmein 98 
Kresge (S. 8S.) & Co., pref. (ener... «<< 1% |Qct. 1)Holders of rec. Sept. 25a 700 Roy Consol. Co., $1 each... .- $l lot; 1 Provident Life & Trust Co....865 
La Belle Iron Works, common (quar.)---| 4% |Oct. 31|Oct. 22 to Oct. 31 10 Florence RR. & Impt. Co._--- $1 lot; 5 West End Trust Co____.._.-- 200 
Preferred (quar.)................... 2. |Sept.30/Sept.21 to Sept.30¢) 50 Finan. Assistance Co.,$20 ea.$21 lot| 10 Insur. Co. of North Amer., 
Laclede Gas Light, common (quar.) ...... 1% |Sept.15|Sept. 2 to Sept.15 ' £0 rucky Dime Oil Co_.-..--.-- $1 lot $10 each... -.........-...- 21% 
Lanston Monotype Machine (quar.)....| 134 Sept. 30|Holders of rec. Sept.23 , oo9 International Oil Co_._------ $1 lot; 5 Pennsylvania Fire Ins. Co....395 
Liggett & Myers Tobacco, pref. (quar.)..| 134 |Oct. 1|Holders of rec. Sept. 164 | 199 Birming.-Beaumont Oil Co..-$3 lot| 19 De Long Hook & Eye Co...94-94% 
Lorillard (P.), common (quar. A Sree 244 }Oct. 1/Holders of rec. Sept. 13a 200 Ida Mitchell M. & M, Co., $1 5 John B. Stetson Co., com....- 383 ‘4 
Lorillard (P.) Co., preferred (quar.)....| 134 |Oct. 1|Holders of ree. Sept. 13a euth . 2532. ohn ce40-0 $1 lot} 7 Amer. Pipe & Construc. Co. .50-55 
Mackay Companies, com. _{au. ) GNo. 33)} 144 |Oct. 1/Holdere of rec. Sept 13a 100 Real-Alto Mining Co., $1 each.$4 lot | 100 Nat. Oil & Pipe Line Co_._..-. $3 lot 
Preferred (quar.) (No. 39)........... 1 |Oct. 1)Holders of ree. Sept. 134 | jo9 Palomitas M. & Dev. Co., 110 New Century Oil Co., Cal. ---8 I lot 
Manhatian Shirt, preferred (quar.)....... LX Ost... Letoiders of ves. Got, 1 i” —lc Ure lot 6 Real Est. Trust Co., pref “os-- 
May Derortment Stores. pref. (quar.)__..- 1% \Oct. 1!\Holders of rec. Sept. 15 








700 Roy ining Corp., $1 each...$3 lot 
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National Banks.—The following information regarding DETAILED RETURNS OF TRUST COMPANIES. 
nawonal banks is 4 the office of the Comptroller of the laa bain Sg 
urrency, Treasury epartment: Trust Cos. |Surplus.| Loans. | Specte. | Legals. \withC H. a... Reserve 
APPLICATION TO CONVERT APPROVED. 00s omitted. Average. |Average.|Average.| Banks. | Average. " 
Gardena Bank & Trust Co., oo Cal., into “‘The First National athe 
Bank of Gardena.” Capital, $50,000 , & ‘ye a "Pe. $ g % 
E Brooklyn. .... ,571, 942, 709,0]} 1,889,0) 19,151,0'14.8+ 8.9 
OHARTER I88U ms TO ime STOR AL, BANK. Bankers. --_-- 14,874,3 127,232,0 15 570.0 259.0 ul 61 1,0 105'297°0 15.04.10.0 
0,439-—The First. National Bank of ‘Sediecain. Ark. Capital, tg -| 4,409, fol, 0) 4,827,0; 30,029,0 15.0+ 13.6 
i Erganbright, Pres.; C. F. Long. Cashier. Oa ncondn’ Tine DOB os oie 1.208,4| 18,641,0| 1,833.0)  40:0| 1/776/0| 12'850,0.14.5411.7 
Socieomin State Bank.) Title Gu. & Tr. yg 133,710.01, :956,0 yy 2,989,0} 20,545,0/14.4--12.5 
CORPORATE EXISTENCE RE-EXTENDED. Pidelity ---2-| 1:394.0| 7328.0] 645.0] 247.01 700 Ol. eibos blag ad aa 
2, Fandango a Bank of Shelbyville, Ill., until close of business | Taw. T.1. & T.| 5,776,2| 16,207,0| 1,315,0| 346,0] 1,307.0) 10.648,0 15.6+10.9 
on Aug. 31 Colum.-Knick_| 7,165,4| 46,423,0| 5,691,0| 730,0| 4:455,0| 37,933,0/16.9+ 10.5 
VOLUNTARY LIQUIDATIONS. People’s... .-- 1,529,5| 15,408,0| 1,747,0| 420,0| 2'104;0) 14°491.0'15.0+12.4 
2,401—The National State Bank of Oneida, N. Y., Sept. 1 Pie Xi aoe ui- | New York..../11,939,2| 44,075,0; 4,300,0| 359,0) 3,796,0) 30,462,0 15.2+11.0 
cats agent, Samuel J. W. Reynolds, Oneida, N. ed | Franklin ...-.- 1,180,5; 9,020,0; 938,0) 159,;0) 1,144.0, 7,164,0 15.3+13.7 
? @, he Madison County Trust & Deposit Lincoln .....- 12,1; 9,528,0 992,0 218,0| 961,0) 8,151,0/14.8+10.5 
9,741—The First National 5 of . Lateenas Neb... Sept. 1 1913. | Metropolitan._| 6,114,0; 21,285,0) 1,824,0 9,0} 2,391,0) 12,082,0/15.1+16.5 
Liquidating agent, J. W. _ Lodgepole, Neb. Succeeded by | Broadway --..- 800,8} 11,876,0| 1,133,0| 549,0) 1,448.0 11,293,0) 14. 8+11.3 
The First State Bank of I, cheole 
CHANGE OF CORPOR ATE TITLES. Totals, Average |95,599,7|580,646,0 58,879,0| 6,680,0/59,037,0 432,756,0 15.1+-12.0 
OE ee er, pete oe BRON, OR, 00 “DOCUENY | Leta igure eens. 4. 578,746,0 (61,1770) 6,366,0|57,762,0 481,726,0]15.6-+11.8 


3,417—The eee National Bank of Tacoma, Wash., to ‘‘The National 
Bank of Tacoma.’ 








- Canadian Bank Clearings.—The clearings for the week 
énding Sept. 6 at Canadian cities, in comparison with the 
same week of 1912, shows a decrease in the aggregate of 7.5%. 





























Week ending September 6. 
Cleartngs at— 
Inc. or 
1913. 1912. Dec. 1911. | 1910. 
Canada— $s $ % $ BS 

a by io ty dnt ste rueal 45,035,481) 50,125,140| —10.2! 36,217,256. 34,982,725 
ee aoe re 35,473,863 38,843,495; —8.8) 28,111,156 24,603,619 
6 & oj actslaasitin cs 19,890,062) 21,525,238; 7.6! 17,318,883 14,192,216 
» REST eee 10,960,176; 11,950,168| —8.3 J 916 8,582,729 
ES Si Ae 3,337,206| 3,169,069) +5.3' 3,194,769; 4,000,911 
tt IR ee eat Pa OR 2,906,301; 2, 343; —1.0| 2,532,574; 1,739,771 
a i i ee 2,164,993| 1,752,667| +23.5; 1,354,222; 1,735,405 
Er 1,380,411; 1,610, —14.3) 1,317,695) 1,279,370 
IIIS: ikics 4 dnite-cetcen ties toes 2,992,156) 2,854,832; +4.8) 1,913, 1,736,465 
TOE ee ae 4,188,157; 4,269,314} —18.9; 3,566,970, 2,460,993 
a tina identi caien nents 3,437,994! 3,390,029' +1.4| 2,049,487; 1,569,393 
RT a i at 1,330,603; 1,418,758; —6.2|; 1,205,862; 1,188,127 
Sra 3,455,155; 3,572,208| -—3.3| 2,312, 1,322,913 
SLD iki te th dp th eenien ort cites ,684,504| 2,221,226) —24.2; 1,734,2 1,215,795 
NEES SRE ale 423,422 483,440| —12.4 491,421 74,712 
EMERROERD.. oo cdcésccces 388,015 554,014) —30.0 504,773 531,764 
SG rl i te 1,290,981| 1,757,756; —26.6; 1,041,649) -—-._..... 
DEGOSS TOW... ccccccce 827,478| 1,115,517| —25.8 DE. ecceeuone 
ENTE eae 520,750 ‘ +14.8 eer 
Wels Wren. cocccecces 800 ,262 Se ee  eadanuia 

New Westminster__.... 478,022 Not incl. in/total 

Medicine Hat.........-. 469 1980 Not incl. in |total 
Total Canada__..._. 142,487,970 154,002,726 —7.5'115,578,423 101,516,908 








Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending Sept. 6. The figures for the 
separate banks are the averages of the daily results. In 
the case of the totals, actual figures at the end of the week 
are aiso given: 

For definitions and rules under which the various items are 
made up, see “Chronicle,’” V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omtti two ciphers (00) tm all cases. 





























l 
Banks. Captial. | Surplus.} Loans. Specte. | Legals. |Net Depos-| Re- 
00s omtiied. Average. | Average. |Average.| tis, Aver. \serve. 
$ $ $ $ $ % 

New York....| 2,000.0} 4,233,7| 20,870,0} 3,973.0) 1,031,0} 18,936,0) 26.4 
Manhattan Co| 2,050,0) 4,756.8} 30,500,0| 6,712.0) 1,608,0} 33,450,0, 24.8 
Merchants’...| 2,000.0} 2,152.7} 20,182,0} 4,058.0) 1,096,0] 20,095,0! 25.6 
Mech. & Met.| 6,000,0| 8,932,5| 57,806,0| 10,050,0) 2,620.0} 53,468,0; 23.6 
America... .. 1,500.0} 6,438,1} 23,349,0] 3,585.0) 1,782.0] 21,849,0) 24.5 
Ce 25,000,0| 31,734,1| 207,794,0) 38,233,0) 7,554,0]) 197,159,0) 23.2 
Chemical. _.-_. 3,000,0| 7,696.6] 28,375,0| 4,215.0) 2,030,0| 24,469,0) 25.5 
Merch. Exch 600,0 513,8|  6,754,0} 1,507,0' 146.0)  6,682,0) 24.7 
Butch. & Drov 300,0 120.7} 1,847,0 348,0 63,0] 1,602,0) 25.6 
Greenwich __. 500,0} 1,047,2|  8,708,0} 2,259.0} 180,0} 9,705,0) 25.1 
Amer. Exch..| 5,000,0) 4,750,3! 44,453,0} 10,100,0| 1,840,0] 44,833,0) 26.6 
Commerce ...| 25,000,0} 17,129,3] 140,419,0| 17,145,0/11,355,0] 117,512,0| 24.2 
Pacific... _-. 500,0 975.4) 4,819,0 6, 713,0|  4,558,0) 25.4 
Chat. & Phen.| 2,250.0! 1,333,5| 19,189,0) 3,259.0) 1,481,0} 19,230,0) 24.6 
People’s.____. 200,0 475,5| 2,232.0 5,0! 154.0} 2,293.0) 25.2 
Hanover... .. 3,000,0| 14,621,3{ 72,310,0} 20,676,0) 2,650.0] 82,101,0) 28.4 
Citizens’ Cent.| 2,550,0| 2,347,6| 22,036,0| 4,733,0 ,0| 20,677,0| 25.8 
Nassau... ... 1,000,0 466,4| 10,988,0; 1,418.0] 1,336,0} 11,781,0) 23.3 
Market & Fult} 1,000.0) 1,923.3} 9,012,0} 1,342,0 .0|  8,734,0) 25.0 
Metropolitan .| 2,000,0} 1,817,2| 13,953,0| 3,445.0) 269.0) 14,699,0) 25.2 
CornExchange} 3,000,0) 5,908,0} 51,689,0| 9,372,0) 7,028,0} 61,561,0) 26.6 
Imp.& Traders} 1,500.0) 7,841,4| 26,357,0|) 3,811,0) 2:278,0| 23,649,0) 25.7 
Petts cs... 5,000,0| 14,326,0| 84,779,0] 20,409,0) 1,841,0 ,093,0} 25.8 
East River... 250,0 64,3)  1,483,0 304,0| 117,0| 1,456,0) 28.9 
Fourth....__. 5,000,0} 5,885.6} 28,780,0| 5,206.0) 2,000,0} 28,129,0) 25.6 
Second..._._. 1,000,0} 2,742.1} 13,118,0} 2,887,0 . 11,996,0| 25.3 
aS 10,000,0) 22,196,2| 114,322,0) 24,085,0| 1,627,0| 104,673,0) 24.5 
| SIR 4,000,0| 3,339.4) 37,002,0) 7,502,0) 2,090,0| 37,511,0) 25.5 
Bowery .....- 250,0 75,4 3,271,0 792,0 69,0 3,399.0) 25.3 
N.Y. County. 500,0} 1,959.9 8,416,0| 1,345,0| 672,0 8,357,0) 24.1 
German-Amer./ —750,0 83,9}  4,020,0} 757,0) 211,0| 3,723,0| 25.7 
Chase....... 5,000,0|) 10,096,9] 95,302,0|) 22,398,0) 5,476.0} 107,613,0) 25.9 
Fifth Avenue. 100,0} 2,273.2} 12,541,0| 2,789.0) 1,056,0| 14,177,0) 27.1 
German Exch- 200,0 : 3,671,0 556,0| 284, 3.492,0| 24.0 
Germania - - - - 200,0} 1,034,6| 4,964.0] 1,224.0! 254.0} 5,714,0) 25.8 
Lincoln - . . ... 1,000,0} 1,790.3} 15,155,0; 3,015,0| 824,0} 15,360,0) 25.0 
Garfield. -...- 1,000.0} 1,297.6] 8,783,0} 2,130,0| 206, 8,896.0) 26.2 
itth.......- 250,0 1,7} 3,996.0 5,0| 423,0| 3,935.0! 23.3 
Metropolis ...; 1,000,0} 2,211.6] 11,627,0! 1,704,0| 926,0} 10,909,0] 24.1 
West Side... 200,0 1] 3,820.0 5,0| 295.0} 4,431,0) 24.6 
Seaboard - -- . . 1,000,0} 2,485.9] 22,188,0) 5,994,0) 1,515,0|) 26,189,0) 28.6 
Liberty ...... 1,000.0} 2,787.6] 24.111.0| 6,276.0} 316.0 26,366,0! 25.0 
N.Y. Prod.Ex| 1,000,0 0,3} 9,213,0} 2,435,0} 378,0} 10,856,0) 25.9 
W0atO.. o désiinu 1,000,6 587,7| 18.492.0| 5,616.0 401.0} 23,828,0 25.2 
Security . . . - . 1,000,0 423,4| 12,179,0' 2,526.0! 1,365,0} 14,870,0) 26.1 
Coal & Iron..| 1,000,0 559,0) 6,548,0; 1,318,0) 556,0)  6,800,0, 27.5 
Union Exch._| 1,000,0 991,0)  8,724,0; 1,669,0| 350,0) 8,365,0 24.1 
Nassau, Bklyn 1,000,0} 1,144,2 7, 372. 0 1,318,0| 177,0) 5,948, ° 25.1 
Totals, Avge. _/133,650,0}209,880,8/1387,519,0 276,647,0|72,263,0 1382,129,0) 25.2 

i 
Actual figures |Sept. 6_.| _...__ 1375,338,0 370,270,0,72,768,0, 1364,763,0 25.1 














Circulation .—On the basis of ee circulation of national banks in the Clearing 
Elouse ameunted to $44,955,000, and according to actual figures was $45,071,000. 

















The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers’, 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1 ,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000 ‘000; 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln ad 
000,000; Metropolitan, $2,000 ,000; Broadway, $1,500, 000; total, $46,250,000 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 





























Week On Dep. 
ending | Captial.| Surplus.| Loans. | Specte. | Legal wtihC.H.| Net 
Sept. 6. Tenders.;| Banks. | Depostis. 
Averages. $ $ $ $_i..$ s | £ 
Banks___- 133,650,0209,880,8 1,387,519,0.276,647,0| 72,263,0, _____. 1,382,129,0 
Trust cos. 46,2500, 95,669,7| '580,646,0| 58,879,0, 6,680,0 59,037 0) 482,756,0 








Total... 179,900,0 305,550,5,1,968,165,0 eerie ery 59,037,0.1,814,885,0 
Actual. 

"<a SES RRM Tease tapes © 1,375,338,0.270,270,0, 72,768,0| _..... 1,364,763,0 
ewe) ae '678,746 0 61,177 0 6, 366,0| 57,762,0, 431,726,0 











Total... MES Gee 1,954,084,0331,447,0, 79,134,0) 57,762,0}1,796 489,0 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. 'These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle’’, V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 





























State — Trust Cos. State Banks Trust Cos. 
Week ended Sept. 6. in outside outside 
abiaier Y.\Greater N.Y. Greater N. Y.\Greater N.Y. 
$ « | $ $ 
Capital as of June 4...-.- 22,850,000 een 9,478,000 10,150,000 
Surplus as of June 4..... 38,503,000 es 12,463,100 11,405,100 
Loans and investments..| 297,260,000,1,048,970,800 120,088,400) 175,415,100 
Change from last week- —176,800) + 15,364,100. + 425,400 —183,200 
AE CE ee ee 53,558,100) 113,358,400) -...--.---| --.------- 
Change from last week. —262,500) +3,469, I Bin ET 
Legal-tender & bk. notes. 21,258,300 10,204, 700) MRS A SS Gait he RE 
Change from last week. + 22,000 —359, "500 dics cntasumabuide | tgbieieniaesdliniel 
DORIS, oom sie ctnd 340,516,900 1,130,591,400 126,273,900) 183,283,800 
Change from last week. +909,200| +6,038,000 +1,085,70@;) 41,172,700 
Reserve on deposits... -_-. 90,522,600} 131,124,900 24,138,606 24,325,900 
Change from last week.| +1,372,600) +3,196,000 +655,500; 41,479,100 
P. C, reserve to deposits. 27.3% 16.6% 20.4% 14.3% 
Percentage last week... 27.0% 16.6% 20.0% 14.1% 
+ Increase over last week. -— Decrease from last week. 


Note.—*‘Surplus” includes all undivided profits. ‘“‘Reserve on deposits” includes 
for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. ‘Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by ‘the bank or held in trust for it by any public department, 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


—Trust Cos.—— -——State Banks— 
Reserve Requtred for Trust Compantes Total Of Total 
and Siate Banks. Reserve which Reserve which 
Locatton— Requtred. tn Cash. Requtred. in Cash, 
Mambettan:. DETOUGR is «6b cme occ ab ewdosends 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10% 15% 7Kh% 


Brooklyn Borough, with branches in Manhattan.15% 15% 20% 20% 
Other Boroughs, with branches in Manhattan...15% 15% 15% 15% 
Cities of the first and second class. ...........-.-. 10% 5% seat dite 
Cities of the third class and villages...........- 10% 3% aes aiid 
ne Oe i. ndnddamanedduumoonansenut sien 15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State Banks and 
trust companies in Greater New York not in the Clearing 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have’ 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 


We omtti two ciphers (00) in all these figures. 


Boston and Philadelphia Banks.—Below is as 


ummary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 








Week ended Sept. 6— 
ActualFigures 


a 
Surplus. 





Clear .-House 
Members. 
Average. 





National banks 
179,900,000 


305 ,550,500 


1,954,084,000 
— 10,157,000 


1,796 ,489 ,000 


Loans and investments. . 
Change from last week. 


331,447,000 
— 3,647,000 


79,134,000 
—1,391,000 


343 ,038,000 


Trust cos.: cash in vault. 


Ager’te money holdings... 
Change from last week 


Money on — with 
Change from last week 


67,543,000 
410,581,000 


57,762,000 
—5,172,000 


179,900,000 
305,550,500 


1,968,165,000 
+ 17,721,000 


1,814,885,000 
+9,891,000 


335,526,000 
—7,524,000 


78,943,000 





0 
+ wait + 23,212,000 


a550,927,100/2,365,812,100 
+7,528,700, + 17,419,700 





103 ,684,3 











Specte. | Legats.| Depostis. Circu- 
a lation, 
$ $ $ $ 
29,323,0 | 4,327,0| 274,343,0| 9,376.0 
29,813,0|4,093,0; 263,246,0| 9,566,0 
27,763,0 | 3,709,0| 259,772,0| 9,558,0 
26,950,0 | 3,625,0| 258.517,0|) 9,351.0 
26,321,0 | 4,054,0| 263,016.0| 9,387,0 
26,928,0 | 3,986,0| 262,985,0| 9,449.0 
27,530,0 | 3,877,0| 260,435,0| 9,623,0 
26,130,0 | 3,863,0| 264,020,0| 9,756,0 
92,093,0 *416,635,0/| 11,275,0 
89 ,664,0 *407,151,0/| 11,269,0/ 1 
90,313,0 *409 ,904,0/ 11,305,0 
88,027,0 *404,378,0) 11,303,0 
90,470,0 *407 ,637,0) 11,324,0 
92,851,0 *408 ,247,0/| 11,322,0 
93 ,828,0 *413,818,0| 11,325,0 
93,178,0 *418,260,0/ 11,304,0 

















—1,328,000 


348,910,000 
25.24% 


65,559,000 
414,469,000 
—8,852,000 


59,037,000 
— 9,834,000 


FOREIGN IMPORTS AT NEW YORE. 


a Includes Government deposits and the item ‘“‘due to other banks.”’ 


Boston 
Government deposits amounted to $1,449,000 on September 6, against $1,514,000 
on August 30. 


* “Deposits” now include the item “Exchanges for Clearing House,” 
were reported on September 6 as $14,974,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Sept. 6; also 
totals since the beginning of the first week in January: 








468 343,000 
—10,210,000 


Surplus CASH reserve— 
Banks (above 25%)--.- 


1,847,250 
Trust cos. (above 15%) 


2,784,100 


473,506,000 
—18,686 ,000 


1913. 1912. 1911. 





56 
+ 1,342,900 —17, 


3,377,750 
645,6 





4,631,350 
57,750 


Change from last week 


Ee Sone of tee 


4,023,350 


15.14% 
12.00% 


Since Jan. 1. 


ry good 
General merchandise 
Total 36 weeks 


$3,214,639 $3,510,124 
16,986,895 20,876,406] 12,901,712 


$3,237 ,887 





$20,201,534 





| 





$24,386,530) $16,139,599 


104,948,608 $101,822,693 
573,996,489 594,005,659) 








'$678,945,097 ween 828,352 or ,074,991 eateries 














27.14% 








+ Increase over last week. 


—- Decrease from last week. 

a@ These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’’; with this item included, 
deposits amounted to $622,292,500, an increase of $3,427,000 over last week. 
the case of the Clearing-House members, the deposits are ‘‘legal net deposits’”’ both 


for the average and the actual figures. bd Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 
We omit iwo ciphers (00) in all these figures. 


The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Sept. 6 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 





1913. | 1912. | 1911. 





$14,866,148) $15,667,790 $13,059,904 
602,438,969, 550,515,458, 516,855,264 











$617,305,117 $506,155,268 SE50,915,166 

















$3,032,635 


$13,759,416 


$96,759,119 $109,607 ,387 
500,315,872 535,442,589 


$12,832,566 
442 457,917 


9455,200,455 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Sept. 6 
and since Jan. 1 1913, and for the corresponding perio 
1912 and 1911: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 





TotMon'y | EnttreRes 














Exports. 


Imports. 





Week. |Since Jan. 1 Week. 











504,157,6 | 592,979,2 
505,002,4 | 594,713,6 
500,737,3 | 582,409,5 
500,376,0 | 581,848,4 
500,467 ,6 | 582,826,1 
493,967,6 | 579,187,1 
485,603,1 | 561,844,0 


Total 1913 
Total 1912 








398,872 ,6 





Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for the week ending Sept. 6, based on average daily 


We omti two ciphers (00) tn all these figures. 


Total 1911 


Great Britain 





Loans, 
Disce’is 


and 
Invest- 
ments. 


Total 1913 
Total 1912 
Total 1911 


- 


LEAST Bers Ba $25,000| 308,851 


Silver. 


saeonee $923 ,654 $29,583,160 
Swadsbdaeenteesssooswave 117,400; 4,531,017 





~J 
_ 





(ebmsebanatdeavsbeakbedboseses  sackee $43,575,270; $20,724 
pathaindiehs mn eabinthwnwieradan 714 , 
13,936 
5,1 206 ,276 
cenesenl  niumbe 22,448,389) 557,597 


sseceee! 8 § eeeeee 1,716,515 51,647 


be 
~J 
bo 








415, 32,516,148 





$2,770 


Keene $25,000 $68,768,196; $851,652 $14,346,223 
7, ,362; 15,956,713 
55,100, 3,054,541 512,913; 10,710,852 














eesones 124,598 
sdencost seeees 7,909 94,216 
eoucese| cecese 1,200 38,823 
signe eden en $1,041,054 $34,159,937; $263,519) $7,000,102 
Renae ee 1,253,743; 38,756,924 146,850 
séugeee 989,104) 3,461,488 30,279 











New York City. 
Manhattan and Bronz. 
Washington Heights- 
Battery Park Nat. . 


New Netherland... . 
Twenty-third Ward._. 


Manufacturers’ Nat.. 





a 


CPO ODWDNWOOHREA] 


oo KOO CONN KES DOWBWOIOw CCS 
or COSY OF OWS DK OWNS =] 


- - + * * J * 
bel bl * — * a — 


-> HOY NHK OCW GO DO OD Dt et 


Of the above imports for the week in 1913, $507,726 were 
American gold coin and $2,235 American silver coin. 








- - _ 
el - - 





i il 


Banking and Financial, 


i 





Dim MONDE OHNOOD & 
SO HBRTIHARWANAA 


ae oo Sm OanQewWroovoe 


ROW D AO 
cooocoooooo 


* 
al 


—_ 





o >» 
oc oo°o°o°o 


JO Oo IO 


115 Issues of Listed Stocks 


The issues are classified by us as follows: 
in vessmens, Speculative. 
oO 


Spencer Trask & Co. 


43 EXCHANGE PLACE—NEW YORK 


Albany Chicago 


Boston 


Investment, Semi- 
Investors interested in stocks can obtain 
this circular free of charge by sending for Circular 614, 
ad and Industrial Stocks. 
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Totals Aug. 30... 
Totals Aug. 23... 
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White, Weld & Co. 


Bonds and Investment Securities. 


CHICAGO 


14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET 


NEW YORK BOSTON 
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Bankers’ Gazette. 


Wall Street, Friday Night, Sept. 12 1913. 

The Money Market and Financial Situation.—Prac- 
tically the only event of the week affecting security values 
was a rumor persistently circulated on Wednesday to the 
effect that the Union Pacific directors, at their meeting on 
the following day, would authorize a liberal distribution of 
the proceeds of the recent sale of Southern Pacific shares. 
This caused an advance of nearly 6 points in Union Pacific 
stock, a sympathetic upward movement in other shares, and 
@ corresponding increase in the volume of business. As no 


action of that sort was taken at the Union Pacific directors’ 
meeting, about half of Wednesday’s advance was lost on 
Thursday, but to-day the upward movement was resumed 
and the stock sold 10% points higher than earlier in the week. 
It is reported that this exceptional advance is a speculative 
movement—a theory which the facts surrounding the whole 
matter evidently substantiate. 

Other developments of the week which should logically 
have stimulated a somewhat more hopeful feeling was a 
report of greatly reduced stocks of copper metal in the hands 
of producers; the Government crop report, which estimated 
the entire wheat crop to be about 24,000,000 bushels larger 
than the biggest heretofore harvested—that of 1901; a 
report of the Steel Corporation’s unfilled orders which was 
substantially better than had been expected, showing the 
falling off from last year’s record to be about 233,000 tons 
less than for July; the beginning of a further distribution of 
Government funds among, interior banks; reports from 
Washington that the Tariff Bill has passed the Senate and 
will receive early attention by the House; and a report from 
the Bank of England that its percentage of reserve is now at 
the unusually large figure of 60%. 

The local money market is experiencing a steady demand 
from the agricultural districts, but this is less urgent than has 
frequently been the case when crops were, as now, moving 
freely to market, and the opinion prevails that no undue 
strain will be felt during the remainder of the year. It is 
to be noted, however, that an analysis of the returns of na- 
tional banks made last month in response to a call from the 
Comptroller indicates that the banks outside of reserve cen- 
tres in nearly all parts of the country are relatively not as 
well prepared to meet the demands incident to the cro 
moving season as last year. This feature, it is hoped, will 
be more than offset by the Government’s deposits referred to. 

The open market rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 24%4@3%. Friday’srates on call were 234 @3%. Com- 
mercial paper on Friday quoted 534 @6% for 60 to 90-day 
endorsements and prime 4 to 6 months’ single names and 
64@6%% for good single names. 

e Bank of England weekly statement on Thursday 
showed a decrease in bullion of £815,659 and the percentage 
of reserve to liabilities was 60.55, against 59.59 last week. 
The rate of discount remains unchanged at 44%, as fixed 
April 17. The Bank of France shows a decrease of 1,228,000 
franes gold and 7,888,000 franes silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 





























1913. 1912. 1911. 
Averages for Differences Averages for | Averages for 
week ending from week ending | week ending 
Sept. 6. previous week. Sept. 7. | Sept. 9. 
$ $ s $ 

ise a a ce a ae cape 133,650,000 135,150,000 
ne ee | ek ceeene 197,084,400 190,299,600 
Loans and discounts... _/1,387,519,000\/Inc. 7,312,000 1,382,619,000 1,355,159,000 
Ciroulation........... 44,955,000) Dec. 49,000! 45,917,000 49,583,000 
Net deposits........-. '1,382,129,000|Dec. 3,617,000, 1,393,015,000 1,384,109,000 
Ci... tinh tie cine 276 ,647 ,000| Dec. 11,217,000, 275,234,000) 292,070,000 
Legal tenders.......-.. 72 ,263,000)| Dec. 962,000| 75,870,000' 76,395,000 
Reserve held_.__.. .. 348 ,910,000' Dec. 12,179,000) 351,104,000; 368 ,465,000 
25% of deposits. ____-_- 345,532,250) Dee. 904,250, 348,253,750) 346,027,250 





3,377,750 Dec. 11,274,750 2,850,250 22,437,750 


Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. ad 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $6,000 New York 4s 1958 at 9834 to 984, 
$6,000 ditto 1962 at 99, and $13,000 Virginia funded debt 
1991 at 81k. 

The market for railway and industrial bonds is reported to 
be in a more normal condition than earlier in the season, but, 
if so, transactions at the Exchange do not emphasize the 
fact. These transactions have averaged about $1,300,000 
per day, par value, but would have been much smaller had 
there not been a demand for a few specific issues, among 
which the local tractions have been conspicuous for both 
activity and strength. Otherwise the market has generally 
been dull and fluctuations narrow. 


Foreign Exchange.—Sterling exchange has ruled very 
quiet during the week. Fluctuations were exceedingly nar- 
row, but quotations have been well maintained, chiefly as a 


result of the firmer discounts abroad and smaller supplies of 
bills ffered. 


Surplus reserve | 








| 





ay 


To-day’s (Friday’s) actual rates for sterling exchange were 4 8235 
4 8250 for 60 days, 4 8570@4 8580 for pe and 4 86@4 8610 for cables. 
Commercial on banks 4 80% @4 82% and documents for payment 4 814% @ 
‘ oi @a ates. for payment 4 824 @4 82% and grain for payment 
The rates for ster , as quoted by a rep 
not changed during the week from 4 83 for 60 days and 4 86% for sight. 
NP en be (Friday 8) actual rates for Paris bankers’ cs were 5 23%@ 
5 23% plus 1-32 for long and 5 19% less 1-16@5 19% less 1-32 for short. 
Germany ers’ marks were 9444 @ 94 5-16 for long and 95% less 1-64 
95 4 lus 1-64 for short. bankers’ guilders were 40 % less 3 
OE chanme ut Paris on London, 25f. 243 k f high 
xc on London, . c.; week’s range, 25f. 25c. 
and ie — “aia Exchang - 4 
range, ‘ 






resentative house, were 


e at Berlin on London, 20m. 41 pf.; week's 
pf. high and 20m. 41 pf. low. “aD 
e range for foreign exchange for the week follows: 


Sterling, Actual— Sixty Days. C . Cables. 
High for the week. -.4 8270 4 4 8610 
Low for the week_-_-_4 8230 4 8555 4 8590 
Paris Bankers’ Francs— 
High for the week. -_5 23% _— 1-32 519% less 1-32 5 18% less 5-64 
Low for the week~-_-5 23% less 1-32 5 19% less 3-32 5 19% less 1-64 
German s’ Marks— 
High for the week... 94 5-16 95% plus 1-32 95% less 1-64 
Low for the week... 94 3-16 95% less 1-32 95 3-16 less 1-64 
Amsterdam Bankers’ Guilders— 
High for the week... 39 13-16 40% less 1-16 40% plus 1-16 
Low for the week... 39% 40 1-16 plus 1-32 40% 


Domestic Exc e.—Chicago, 5c. per $1,009 discount. 
St. Louis, 15c. per $1,000 discount. San f 
mium. St. Paul, par. Montreal, 62%c. discount. 


Cincinnati, 10c. discount 


United States Bonds.—Sales of Government bonds at the 
Board include $100,000 2s reg. at 9814, $25,000 Panama 3s 
coup. at 100, $1,000 3s coup. at 102% and $10,000 4s reg. 
at 110%. For to-day’s prices of all the different issues and 
for yearly range, see third page following. 


Railroad and Miscellaneous Stocks.—The stock market 
was dull and generally steady during the early part of the 
week. On Wednesday, as noted above, a good deal more 
business was transacted, accompanied by a sharp upward 
movement of prices. Thursday the market was again dull 
and reactionary, a considerable part of Wednesday’s advance 
having been lost. To-day Wednesday’s advance was re- 
sumed, led, as then, by Union Pacific, and several issuse 
scored a sensational advance. The movement was evidently 
a speculative one, as there is no adequate reason known te 
the well informed why any stocks should sell, as did Union 
Pacifie to-day, 10% points higher than on Tuesday, or Cana- 
dian Pacific 8% points, or why other railway issues should 
have advanced from 3 to 4% points during the same time. 

Virginia-Carolina Chemical shows an advance of 7 points, 
California Petroleum 3% to 4%, and other industrial stocks 
are substantially higher. 

For daily volume of business see page 719. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
































| 
STOCKS. Sales Range for Week. | Range since Jan. 1. 
Week ending Sept. 12. | for ‘ee 
Week., Lowest. Highest. | Lowest Highest. 

Allis-Chal rects, 5th pajd 30,§ 7 Sept12; 7 Septi2)' 5% July) 7% May 

Pref rects, 5th paid. -_ 50' 17 Sept 12) 17 Sept12| 12% June' 17 £4Juy 
Am Brake Shoe & F, pref} 100133 Sept12133 Sept12/128 June1365¢ Jam 
American Express... - 272119 Sept11120 Sept 8/115 Aug'175 July 
Can Pac subs, 4th paid_ 700/216 % Sept 10/218% Sept 11/212 Aug 218% pt 
Cent & So Am Teleg_ __- 10105 Sept 91105 Sept 9)103% Junell2% Feb 
Chicago & Alton, pref. _| 200 24% Sept 10| 25 Septill| 17% Aug) 25% Feb 
Colorado & Southern.__'| 100) 29% Sept 11; 29% Sept 11) 23% June) 33 Jan 
Detroit United... _-_- 150} 73% Sept 10| 73% Sept 10) 67% June) 80% Feb 
E I du Pont Powd, pref_| 50| 8814 Sept 9) 8834 Sept 9) 8814 Sept) 938% May 
General Chemical... .-_- 10178 Sept12)178 Sept12)170 Junel85% Apr 

.,  ». Pe Gaienperes _ 148/105 Sept 10105 Sept10)104 May 109% Jan 
Gt Nor subs, 60% paid_| 150127% Sept 12127% Sept 12:116% June 128 Aug 
Green Bay & W, deb B_|__10| 12% Sept 8 124 Sept 8 11 June 174% Jam 
KC FtS &M, pref..._| 100) 53% Sept 9) 5334 Sept 9) 5334 Sept} 78 Jan 
Mackay Cos, pref... - | 100| 68 Sept10\' 68 Sept10) 66 June 69 Apr 
Nash Chatt & St Louis__. 100/140 Sept 12140 Sept 12,132% June170 Jan 
Ontario Silver Mining..| 550) 2% Sept 6 2'Septll,) 2 Apr; 2% Feb 
Philadelphia Co (Pitts)_| 300) 85 Sept12) 87 Sept12) 85 Sept, 99% Jan 
So Pac subs, Ist paid___| 3,635 94% Sept 9 98% Sept 12) 93% Sept) 98% Sept 
United Cigar Mfrs-__-_-- 200| 45% Sept 9 45% Sept 9) 40% June} 50% Feb 
U 8 Indus Alcohol, pref_| 100) 9034 Sept 11 9044 Sept 11) 85 June| 97 Mar 
Virginia Iron Coal & C- 600, 42 Sept12| 44 Sept12/) 37 July' 54 Jan 
Vulean Detinning-—-_-~--_- 200' 11% Sept 8 11% Sept] 811% Aug 21% Jam 
Wells, Fargo & Co____- 112! 90 Sept 8' 90 Sept 8! 87 #Aug125 Apr 








Outside Market.—<Active trading in outside securities 
this week was confined principally to the Tobacco shares, 
although a number of the mining issues were more than usual- 
ly prominent. The general tone of the market was good, 
though prices moved with some irregularity. Of the Tobacce 
group United Cigar Stores com. was the most noticeable, 
advancing over 5 points to 9814 and reacting finally to 9734. 
The preferred sold at 116. British-American Tobacco, old 
stock, was active and was traded in down from 25% to 24% 
and up to 25%, the close to-day being at 2544. The new 
stock improved from 25% to 2614 and ends the week at 
257%. 'Tobacco Products pref. on small dealings eased off 
from 91 to 901% and to-day on a larger business sold up te 
967%, with the close at 96. Standard Oil of N. J. was traded 
in between 369 and 371, with final transactions to-day at 
369. Anglo-American Oil advanced a point to 2034. Con 
solidated Rubber Tire com. moved up from 30 to 33% and 
the preferred from 90 to 92%. Willys-Overland com. was 
traded in to-day down from 65% to 655% and up to67%. In 
bonds, Bklyn. Rap. Tran. 5% notes weakened from 96% te 
96 and recovered to 9644. Braden Copper bonds sold to-day, 
the 6s at 153 and the new 7s up from 150 to 157%. In the 
mining list Braden Copper was active and strong, with a gain 
of almost a point to 734, the close to-day being at 75%. Brit- 
ish Columbia improved from 24% to 25%. Greene-Cananea 
new stock recorded transactions to-day at 34%. Alaska 
Gold Mines, in anticipation of being listed on the Exchange 
advanced from 18% to 20%, and later on, when listed, eas 
off to 195%, but recovered finally to 20. Goldfield Consoli- 
dated moved down from 2 to 1% and back to 2. 

Outside quotations will be found on page 719. 
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Range for Prevt 
Range Stnce Jan. 1 Year 1912. 
STOCKS ok | On basis of 100-share lots Lowest | Hohe 
Any hest 
Sales of Ww Far sila Htg 
ND LOWEST SAL adie Week Jan 6/| 1031, nen 1041, Feb 
STOCKS—HIGHEST A Aaa sep t. 12, | Shares. Railroads «SF 927, J _ = oz Jan . ison Do tr nae 
| co G8 Barmy 3k te a Topeke 2] 96 J" ou Jen 23/|clgie Fee| tiie 
( — Tues Sept. 10 Atchison sda J’ne ll} 133%. 22|| LOL 91 Jan 
ay Mysday Sept. 9 | Oe te RR.| 112 10 +e Jan 86'3 Aug le J'ly 
Saturday Sept. 8 95% 96% "550 t Coast Line 9053 J’ne % Jan 10 7634 Jan | Ale Aug 
Sept. 6 9614; 9514 96 97 97 705 Atian who Oni0...... 774 J’ne Is 92% May2e)) 76 Mech} 283 r 
963, 122 a ae Det ampecanss J’nelo Jan 9] 22Jle 395 AD 
— : 931g 94lz oa's 9612) 96% 122 | 121% 6,775 Do  pref...-... nsit.| 83% ly 9) 266%, 13|| 305 Jan 8514 Oct 
96% 96%] §96I, 96iz| 96r 12114|*121 te] 95% (965s) 6,77 klyn Rapid ‘ira 275 Jne11| 362" Jan toes Deo |: 2oit Ose 
94% 945s 96% 96%) § 121 | 121 oy OO yy 750| Brookly Pacific ...... 275 J’ne 0 Jan 2/| 68 Dec} 20% 
120 1g 967, 82 | *8 1p} 11, nadian Baas ‘iy 1l| 8 Y}} 15d, 3919 Apr 
Zilg 9614 *21 82 7 893g 77 36, Central > RR: J’ne 4 if) 3 2 A 11753 No 
‘§1211g 1 9634 lig Slig 891g] 887, lo} 22412 2277 iia esapeake & O 101g ¢ 10} 35 Jan 9933 J’ly Jan 
» ae 895, 89% eae 22053) 22112 22 *285 300 58%, 6012 "300 Chicago pref trust sae 98% J ne 10 145 Jan 30 341g Dec | 145 Mob 
893% 89% 220'2 221 | 21912 300 |*285 *B8iq| #58 59 > | eal Be Milw & St Pau 13212 J’ne 12 138 - Jan 11 iss” Nov iss Apr 
' 220% 221lg *285 300 tae 58 58 5Sl2 #13 14 7g 297s 0 Chieago. ee 2314 J’ne 10 Jan 6)/ | 5ly Dec 6212 AD 
1414 973| 297% 15,80 Do pref .. tern} 12314 23)§189 1|| 451, Ollo Apr 
“te ue | Svc Be I3tg 13%| #13 Stel 2088, 1000] 108. 107 500 & North Wes ee Amat aa ten AE od Bed 3 
58 58 13ig 131g] 131g 30 | *28% 3 ig] 105%, 10614 133 133 350 Chicago a eo 347%, Aug 26 94%, Jan 16 62 Dec] 17bt9 Dee 
*13lg 14 #9 30 | *29 105%4| 10534 106%, 133. 133 1283, cae hic & St L__- 75 Aug2s8 Jan 8) 1 Aug} 597 
*29 34 IN ede ~~ iy Rat “a . ae C ~— "nell; 167 13}; 530 A 24 Mch 
. 4 Seapets fis > A seriel iste 13suleisa i *170 182 -| eee tte te Md 1 | pe 1812 J*ly 14 Jan 
iSite 184ts/*13116 1344143 1g 12719] 128% 1 2°|*170 182 *36 «46 | ----- ee! Madigan... TE. Sasttl Sean e ateene) fie tee. 
arene aaa eaay” tant tae "182 |*170 0 | #36 46 900 TE | ono gce| eee Lack & West... tah aed | «ah “8 Sep| 11% May 
#12715 128 *170 182 |*170 46 | *34le Ms *60 75 16012 16012 Denver & Riv Grande... 93 J’nell Sie Jan 2 14 Dec}| 23 Avr 
\*170 182 *36 46 | *36 75 | *60 ioe *157 16612) | 400 419%] ...--- Soo 5 J’ne 4 164 Jan 2 30 Dec| 39tg pen 
= a a aunties 160 | 160!g 420 ’ *400 420 a an Fmasesp So Shore & Atlan 10 J'ly 11 321g Jan 6 47! Dec | 577, Aor 
*60 75 *156 160 *158 420 *395 4 2 *19 22 #33 35le 2 OSS Duluth ih i edits cts desde 20% J‘ ne 10 4919 Jan 30 38 Dec 48 ad 
160 160 420 1*395 2 *19 2 #33 35lp 1 7 | eacece hk aecmesae agreres le J’ne10 Jan 30 Jan | 1433, A 
#305 420 }+305 22 | $18 3 nsBg 7 | 8 12t| #10 2a 100 "Do “iat preferred a 28% J'ne 10 132% Jan | 126 Jan sheen 
to] *33 *hlg 7 121g) *10%, Qig 287% «28 ‘700 2d preferred ___.. 11512 J’ 10| 41% Ja 12053 May 2 J’ly 
“oBlg 7 1 85g 7 28ix| 28 20°| 28% 2014 = Northern pref_--- mi Apr | 128% Feb 5 emp egg he Ry 
s5ig 7 Me Sn 28l2q) 2812 a. in! 3712 38 300) Great properties... 10444, Apr 1 1953 Jan 30 ‘g Jan | 6733 
*10 12 2 28! oe. ae eae 373, 33 | 4, ee Ce ten J’ne 4 30)| Sais 314 Sep 
Sgt thy Sat Ha BS Sen ets) ML ern] HES So geoome Metre VV] “12S ne } edo] Gate] See 
4614 37 37 6lg 12633; 12612 341 3412 110%, 111 8,600| Interboro-Metrep v t ctf- 21% J*nc 6112 Jan lllo Jan ay 
jad “owes te 126lg 3414) 341s 2 109 109 1633 , pe , Southern ___ 56 J’nell lig Feb 5 . Jan 40 
(= 2634 s+ ae 34 110 16 16 27 ,300 ~s it bi) <} llle 6|| 30 1853, Jan 
+ 12612 1 1g 10812] 109 614] 157 623, 635 800 Kans reb. >------ 7 May 35 Jan 557, Feb 
*34 36 10812 157g 1614 2ig 62% 2573| 2, pre. ae J’ly 23 n 2)| 155%, 1/0, Aug 
ge | as fat| oe sou) et S90) 39 bes Tifeeoee aint i) dete HS, Bee| 1 
, 62 6 2 25 58 | *57 ae eee SS ere 12614 J’n 132% Fe Lslp J’ly Jan 
wee Sie 8] Sd Boos |e stl aa satis © Resta Yah feo a) te Fee Hae 
3 2 5 | 1 1, hattan is. ‘ne 12 9}) 1 58 Aug 
'*58 = 60 *7i2 10 | *7 25 | *15 5 | 1541g 15 13614 138 300) Man is & St Lou 32 J'ne 14214 Jan 46 Dec} 1 h 
‘“*%1g 10 25 | *20 537%| 15483 15 #13519 13612 132 8 RS siitiin chtdithih 54 J’nell Jan 22|| 1 Dec| 315s Mc 
1534 15 135% 135%, 132 | 131 #141, 16 mA stP&sa 133 J’ 2's Jan 5733 May 3, Mech 
154 154 #135 1361s 8 132 |*128 1419} *1412 16 #36 40 “3 345 Minn i eo 181g J'neé 10 6415 Apr 11 35. J’ly 473, Tan 
i130 430. 190 130 “Sly 16 | $36 * 40'| #367 40 137% 13953) 2, ri Kan & Texas. ~~ 62 Jne10 ete al ae ook 56% J 
‘130 130 *15 16 | #141, 40. | *36 5%) 13653 13712] 40° 150 “ree Missouri age imaante 251g J’ne 10 59 Mcb 3 6 Oct 3678 rl 
f'e141g 16 *36 40 | *36 351g) 135 135% *140 150 |*1 lg 2212} 1, Do pre ic........ 5 J'ly 25 Jan 2|| 26's Dee | 12ll2 Ap 
Sig 13512 150 221 2212 1 ssouri Pacif ref.| 3 17] 27le 0}| 106g 2l4 Apr 
*36 *134le 136 Sram 150 |*140 2233) 2214 : 58 58 900 Mi f Mex ist p 9 J'ly 109% Jan 3 26 Dec} 14 4 r 
11.34% 13512 ¢ A me ‘ee 30 | te Soul 6: ag Po ee ea oy coeeeee oe "297 J’ne| 413 AB 
'9140 150 Sete 00 "| baleen, | *Etin oe 29% 30 45 | -.--.- Y Otamia ht. - Pi eee al eee Sen-till ent Feb | 11914 Aug 
2212 *5612 30 30% 45 | *36 1,700) wT Y Centra rd....| 892 C11) 33% 3) | 11073, F 92 Feb 
\ 222 *5612 60 293%, *36 15 N Hartford - 251g J’n Sip Jan J’ne 
9 2912 *36 4 45 1534) 15 12/ 16,400\ ST YNHS& tern. ©10) 11313 13|| 88 31!o Aug 
\ *56 5 2916 30 #36 45 1534) 151 9614 9812 935| N tario & Wes es J’'n 87 Feb 15%, Jan | 131!e May 
29%, 29%, #36 46 153, *15le 1 96 97 9lis| 10, Y On Western_.... 1 Aug 16 Jan 6 ! Dec 12614 
aie 1514 964 9714 at oo on oe folk & ref..| 80% €10} 122%, 7|| 119% 111g Se 
1512 1512 95 95lpg 9 - 9012 90 Olg 29le 291¢ 051 105ie 1, Do a Pacific -<——<<e = 10673 J’ ne 4 Jan ll 9 2 Jan 117 Fe 
\ QB5lg 957 73 92%3| 2897 30 2912 3 10514 10516] 1 rp Ye Fiase - ome POMP VER 4 J’ne10| 104 J’ne25'| 10819 n | 17914 Apr 
134) 907% 14] “#287 105% 86 | *80l2 3,| 7,950 ania -- tL.-| 86% J’ 25| 100 2|| 148lg Ja 3l, Apr 
' #29 |*10412 10512 #8012 86 | *80ie 112%] 1121s ete, 11234 11312) 12, Pitteb ieyiprabailabtsanin 15133 J’ne 10} 921g Apr 10 92 Dec! 101s te. 
Joon ss beset oe 1” 111%] 11119 ot aee aplaee* as _™ veccueupmmerned , Weeial on Am ia 2% Dec | 30!2 Ap 
, "801g 86 lllig 1115, ae. 112ig} 1124 1 7 881g 888i, i 110 70 500 eferred.._._. ~-"| g4 J’ne 10 24% Feb 4 = Dec | 595s ADE 
\ 111% pe Sy 112 1124 — 89 8712 oo #100 110 1613, 1631s 170,5 lst pref ed Ey eae es 121g J ne10 443 Jan 2 4 Dec 2Yle Mc 
11d “al ae ae 2 110 |*.-. 110 a ata ea ae , peamers Company .- 207, J’ne 10 Jan 11|| 1719 Dec| 6912 Jan 
903, 110 |*100 1601g 161% 85 Sil, g1 450 R wits 8 J'ne17) 193, ‘eb 11|| 58tg 4324 Apr 
Bele 1603, 891s} *80 le} 88 8814 500 preferred... - 234 59 Fe 2612 Dec t 
. » * 11713 F 16033] 15914 *Z0 e 8812 1753; 3, Do Francisco J'’ne28 11|| 261g 4033 Oc 
\*.-- 15912 *80 90 Ig 88lg| *86 lo] 173, 210 & San 13 29 Jan 29% Jan Oct 
\ 159% oo ts *80 90 14 8814) 88ilg 1733, 1714 1712 2714 27% oo St Louis preferred ..... 512 J’ne17 3512 Jan 13 leo Jan 80% Oc 
#30 #28 891g} 88,4 17 17 o7 14 2714 2714 Ble Bile Do — referred._.__. 24%, Sep 12!) ; 5 Jan 9 6812 Dec 271e Apr 
\ 8814 BS a tenl aan oF ++ let is? 24°] #157 25°]... 0} ,.,00 2 Southwestern -- 62 Sep il) 7 oF tae ee re tht on 
,*17ig 18 26% 267 265s 5lg} *514 5 2 15 24 914 914 ros t Louis aes a RN 141g J’ne€10}) 20% Jan 29 oe Dec | 115!2 Apr 
27 27 * 583 5le 58g 5 *15 a. Pig 93g 2438 24%, 40 Do pr Air Line Xap ae 38 J’ ne 12 > tee 30 103 2 eeee--e-- 
ot ne ee oe “Ste Stel oom 25 | 25° 95 $58 64%) 300 mw omega Ee ""26ig Jan | “32” Sen 
\ #79 24 *9 Ole $9lg 25 25 ~ 62 19" 171 1712 ree ag cific Co..... 923, Aug27 95% Jan 2 262 Feb 8678 Oct 
9 9 *25% 2612' 25 697%; *58 4 *17 19 $44° 44%; 40 Southern Pa wh. iss.). ig J’n€12| 2853 Mch 26|| 6814 2612 Nov 
5 ificates ( 191g J’ Sli2 20l9 Jan Jan 
*25 2612 *64 69 | *64 19 | *17!1, %\ *44 4415 9412'986,75 Cert ctfs stmpd- J’ne10 Jan 8 4934 
6978 9 | #18 #441, 44%, 9253 93 7e\ 31.142 thern v tr do 72 J 4| 225, ‘ 331g Dec Mch 
#1812 19 441, 45 ‘ 9012) 901g 961g 997i lg 24%) 3,9 Do _ een 7, J’ne10 . Jan 9} 10l, ‘ 36 Apr 
90 5 068% 2453) 2414 810 Pacific. --| 27% J’ 91 13 Ja 28 J’ne lg Sep 
4434 9014 90% 94% 94%) 9 2453! 241 80 8380 Texas nue (N Le 7ig J’ly 29% Jan ¥ Dec | Ills 
\ 9012 5 941g 95g 4 2414 2412 80 *7834 81 *14 16 eecoece 0 Third Aven & estern 154 J’ne 4 ‘ Sep 6 103 Dec 17634 Sep 
oo one =O 241g) 2 79%4| 80 *14 «(16 1g 4053| 11,60 Toledo > eenonces wee So Se 2 oo ae 9612 Deo 
7912 *14le 16 3853] 3812 200 t} 10113 J’ 162% Ja pa ll ER Deo 
7am 80'| *79 80 <S7te S8tel Oa See a8 7 - 00| gwin City Rapid ‘Prana Tyee Suaetal een las -6 23 J'ly | 39% 
\ #788 *14 16 #371 38le 38 1l *7 il 2314 23!4 1 0 Twin ty ar es 79%, J'’ue10 9 = Jan 3 28 J’ly 691g Dec 
*14 16 38 3814 3 2 1l *7 #20 24 10734 51 Union Pac nao ai i a J’neil 35 2 Jan 2 57 ’ne Y34 May 
\ *37i2 38l2 115g 11%) *9 24 | *20 24 *106 10712/*106 597g'233,700 Do __ preferr FofrSF_-| 16 nell} 63l, 12 334 J’ 227g Apr 
712 7g) 1541g 1597 310) United Rys Inv'to 30 Jn 6 Aug 1253 J’ne h 
*7 2 *22 24 | *20 110 | 107!2 10 1g} 1533, 1547 84 857%, ’ Uni Sh ahaa 2 J’nell lg Aug 13 <8 Dee 6414 Mc 
40s 00 |*106%¢ 108%e|*106 ":| See asl ost oan 23 100] Do _preferred_.....—- Oe 2 eee 113; Oct 
493g 21, 86 23 | #20 300| Wabash = 22222222 Gig J 46 Jan 4 Jan le Oct 
soit itl 4408 151 gz 82 | "82% 22 | *20 411g 424 "he we , By ee Jon | 36ts 
15053 1513, 81%, 81% = 22 | 22 44 | 41le Alls 41o 47g ope Do ge SRR 3% May 1 ig Jan 13/} 11 Jan | 1715 Oct 
'S8l, 81 6) ey 4475) *40 433) 45g Aig “— oy 2 wank Lake Erie. - “~~ «ae as Feb| 62\2 Aug 
S2llg 25 “ee Cee) “Soe 1) 12%) *1il2 13 40 40 se | Wheeling & referred - --- Tig ay 6 38 Apr 23/} 48 
*4012 44 aig Ala) Sale 12%) 12 "| #397% 41 6 | ------ Do ist p ed....- Fes Begs Milant Caan 
' 4 *11 41 *5 PAE. d preferr o benghags: peace Migaeies t 
Ps 12% e301, 40al 40 40 "3 6 | 8 at | eis at | 222222 oth g ar agi oe 4 od | ar eet ar eat tac 
Filly 41 | *3919 5 6 20 | *18 1 me & a 000) Wisco ial & Misc 10} 195 Sep 80%, Jan ; 54le Dec 635g bh 
a ail a os len “a -_ . *494 62 | 1, dlaska Gold Min trode eee 98° J’ly dOAtg Ba Mc 
*18 *9 11 47\2} 4 00) Alas ted Copper... 4114 Sep 99 Jan lg Dec 
*18 . 21 | *9 il 47 4654 20 2014; 5,2 ae ama ricul Chem. Zig J'ne 3 IgJan 2/| 4612 Ov 10114 J'ne 
.. Ae 44 47 | #44 195g 203, 7933/ 125,550 mericen Ag ST O21 "n¢10) 5Ulg h 6); 90 N 4733 Oct 
| ia 77% 75\|A eferred ._. 19% J 86 Mc lla Feb 
#44 47 ! -<-| o--- 78l2| 77ig 775s 471g 485g) 1,7 Do pr Beet Sugar.... 70 Augil4 67, Jan 31 11l4 Feb| 126l4 Sep 
Tie FS%| “77° Fete) “73 45531 471e 473 — “a... . 2 American Ene cana 21 J’nelll 4 - Jan 30}} 905s Feb| 635g Sep 
77i, T8ia| “77g 78% “77 43%) 43% “93 94 80, | 00] , Do. preferred..-.22-- Jnei0| seaJan ail 49 120° May 
784; 7712 44 #42 *93 94 2933; 29 100 5 ~ Oat 8012 : O| 56% Jan 115 Feb le Deo 
#4214 *90 «95 28%3| 28 *74 80 0} Ameri erred._....- 3612 J’nel 17 Mech 5 %44Oct |] 60lg 
onthe + Po -e 27%4| 27% *72 80 4% 35%) 40,250) Anes & Foundry en ee es 30%4 83%, Dee 
94 29 27 *72 80 45g 3514) 34% ,440 ican Car ae 2| 48% 2 754 Aug la Nov 
oo-- 27 *72 78 lg 35ls| 3 73} 9753 98 40| Amer erred....- 3314 J’ly 7812 Jan igJan| 601, 
#26 28 71 71 1 34 34 8 8 O71l4 97 8 473 47le 7,3 Oo pr ties ae eaoeoee @ 01 J’ ne 28 Jan 2 45 2 O99 Feb 
*70 8680 3% 345%) 3312 9512} 96 9 47%| ZA7ig 471¢ 34 117 200| American Cities. ~22222~ oo cuets sco 10 Jan 714 Sep 
44) 3 lel 95 471g 47% 118 |*1133, 200 pref -<< -| 33, 2} 96% Ja 3 Feb 
33% 3 9512 9512 474 4755 11619|*11314 #36. 37 Do Cotton Oil... 9212 Sep ig Jan 8 Feb| 34 Sep 
‘S., Sal F* "37ie] 36 -36°| #36" 37 63 65 | | 600 American ed... ...-.. SI 010] asin Feb 101| 20 3034 May 
14a 116 | 116. 116 “fe144 pl ES I aa” Saul ae aa’s| 8,715 bn Hide & Leather Big JN 10| 2814 et 17’ Apr 
#114% 116 $3314 387i) "3314 65 | *63 4512) 44 = 4.434 TS 8 | ...n-. amateln oe niche pita .. * J’ne 10 Ht Jan 31); 9 Feb 43 Apr 
| *33l4 37 +63 65 *63 43 4314 2 +92 96 +4 | Sy Do pref Securities... 1 7¢ J’ne10 11's Jan 31 30 tee 471, Nov 
\ 6312 6353, 4314 434 43 96 *92 . *4 Alo $92 25 100 American wy 2 oe a» iehuihdinatiaia . J’ne 10 31 2 Jan 6 3134 Fe 11019 Aug 
‘aa an ion is om alae «a *0% 10°| ~“600| American Linseed... 27° Jne 10 Oo Jan 2|| 103 ros lylg Aug 
/*91 =96 4 4) 4 24 { *21 atts 24g) 2 10 coal ihe Ny on a aie Aug 12) 106% 3}; #4 Jan 6914 Aug 
. 4ly . 24 | *2ils 2312 24 95g} #95, , 100 n Locom --| 99% A 41 13 Jan 42 Jan 4A 4 
. 21 Bl, 23% O12} 95g 2614 2614 America * Reaseinet 73, J’ne lie Jan 3 Dec} 8919 J’'n 
ees et + ce 2 27 se aes 66.600) Oe It Oorp----| 73 cw oe of 91 Sep 
231g 241s *9lp 10 "O14 27 *20 2 35%4 = 105 210 Aneto , nn Pi gama A5i8 J'nc12| 8&6 J 30 6612 Dec 1093, Sep 
"10 10% #23 «0297 | #93 B35l4) 351g 35% eine * 10519 = 9 400 Sec pref B) 79 2 J'ne1o| 74% Feb 7|| 10233 Jan 2034, Dee 
oe aie leaee aan "Se | Bite Bitsl 62%e 58 831, 85 peat haaae Ser 50 J'ly ol 193 
“8 = *52 53 mS 85 14 687%) 67% ae 100% 101 eant American Sa TIONS. 
onoit S84lgi 84g Sate 671g 6812 ‘O11. 101% ot . a ‘ 7165 165 | ..... OKERS’ QUOTA me Bid | Ask 
4 67izg 1014 *15 We. Bia | Ask ake siti 
1Olts 101] 101 172 |#160_170|*155 "169 RUST COMPANIES—BR Ask || Banks 325 | 260 |/Seaboard....| 430 425 
*155 168 (i*162 BAN KS AND 7 ros | Banks 280 | 295 |iMt hme be 290 S05 ” at ane sae 
Ask Banks 175 Harriman et 495 510 a eeece | a0 225 herman tag 80 210 
ity... Imp 75 Neth... 5 ver 1 
. Bid y 165 & Trad. i 180 hf 875 ||StateF_.... 40 | 160 
Bank Fidelity LIRR: | New 850 7.. 
sk 175 Mb00 | se eee thee 630 k Co 23d Ward 45 | 165 
Banks | Bid | 4 Ghelson Ex¥_| 130 | 190 Filth -~\--| 300 980 || Liberty’ 2227 830 | 350 || New York...| 395 265 ||Union exe “| 275 | 
Ex Yd. 400 DEED écidtinna 60 9 me Oe 330 New q ge. 255 Wash Hts 175 
New York 550 570 oe: oo) 8 pepeses* 72 177 Lin q| 320 40 Pacific 4.... 357 365 160 
ote. Chem 170 | 17 a 2 Manhattan 930 | 2 k 260 || Westch A 450 : age 
America 1 215 { 220 * Cen 70 || Fourth .. 230 | 270 Fult. 2 Park .. ..| 230 Side 1. 
ae Perl 190.1 130 City. <.--- [1805 "165 || Gartela”-=~~ as | Ae | ere. sa0 Peek meesazi iso | ate Yorkville %.| 590 
Battery 425 eo-- ae & Iron. rt oat 375 | 425 yet Exch. ‘ee 180 Pubiea 225 7 
-“--—< en ~ . Be -oce D . = l ee cae 
Bront,Nains| 175] ii0 | Colonia. 175 | 178 ||Germante | 460 | 475 Mezooalng;| $38 | 350 | Fubiet--..-] 23 Ex 24% soqum, di 
Boone Park4) 150} _... Commerce -. 315 || Gotham h¥.| 250 | ---- etropol’n 4 New stock. / Ex 249 a 
“Bryant -| 120 | 135 | Corn Exch ¥.| 305 Greenwich 4. 20 | 635 ||M rights. 0 paid. ~~ 
pono mg 205 = Cosmopol'n Wy 8 "80 ee State banks. a ‘aan _ Ex-diy, 4 Ful 
Chase --.--,| 625 | 6 samneqpee Poca lsment paid.» Bold at private sala at this 
Kx-rights. § paid. # Sold 
no sales on this oe. 2 _6@ Firat installment 
 * Bid rye oo Or at auction 
_f Gale a 
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Por record of sales during the week of stocks usually inactive, sec second pace preceding. 
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; TOCKS. Range Since Jan. 1 Range for Prectous ie 
fe STOCKS—HIGHEST AND LOWEST SALE PRICES Seles w yoRk ST OOK at ag ety fee 
| Saturday onday Tuesda Wednesday | Thursday Friday V eek HAN 
\ Sept. 6 Sept. 8 Sept. 9 Sept. 10 | Sept. 11 Sept. 12 Shares. Lowest Htghest Lowest Highest 
‘go | Industrial & Misc (Con) a 
¢ + * * * #100 102 | ..---.- Amer Snuff (new) ..| 100 J’ne 6} 105 Jan 21); 99 Feb/ 105 Aug 
! 230 192 131% M3i"e sy Mik site ite a re = 300| Amer Steel Found (new).| 25 J’ne 9) 4012 Feb 3)) 26 Jan Oct 
*109 


: 110 | 110 110%|*109 11012] 110%2 111 | 111s 113%] 11312 114%| 3,850| American Sugar Ref’ning| 104% J’ne12) 118 Jan 31/| tlolg Deo | 133lg May 
@1131g 118 |*113% 11612|*11312 1161g|*1131q 116 | 11413 1141g| 115% 115% Do 








200 apne | ARR cleats 130% gine 13 Lip see 8 ee Tan  340le Sep 
130% 131 | 131 13218) 13114 1311 lg] 130% 131g] 130% 131 | 2,750) Amer one & Teleg) 12512 4 ne 10) 1 oo os we ston 
#225 235 |*225 23012| 230° 230 | 231" 231°| 230° 230°| 231° 231 100] American Pobacco-...-<"| 200 FH Bene i ett Pee rc ko 
101 10112|*100 10112} 101 101 |*100 10112} 101% 101%g/*101. 10112} 500 . ee------- See Petal Sat Aas isl: 1a? Mook: 31 
*19% 21 | *19 21 | *19 21 | *181g 21 | *171g 21 | *17!2 21 | -..-.- American Woolen... -..- 16igJne10) 21° Apr} Nov}: 31 Mag 
*79 8012] *79 + = 8014) *79 + — 801g] *781g 801g] *7812 8012] 7912 7912} 100), Do a 74 May 7) 81 Jan 3} 79 Dec} 942M 
161g 16i2) *16 18 | #16 18 | *16 18 | #16 18 | 1612 1612}  100|Amer Writing Paper pref| 16 Aug 7) 324 Jan =|) 20\g Jan | _4i% May 
BBig 394) 38% 3912] 38%, 38%| 38% 39 | 38l2 38%] 3853 39%4| 11,110\¢Amaconda Cop Par $25) 30%) neil0) 4ligvan 2) $i% 7 e> ) 6m Out 
*861, 90 861g 86le] *8614 90 | *8614 90 | *86l2 90 87 87 209| Assets Realization... -.- 8612 Sep 3) 120 Jan 7)| 105!9 Feb} 12712 so 
©447% 4519] *44% 4512] *44% 4512] #44% 4512] 9447 4512| 4512 4512}  100|Baldwin Locomotive....| 40 J’ncl0} S53ieJan &!) 49 Deo} 60% Aug 
#10312 1051g|*10312 10512|*104 105%g|*104 1051g/*104 105 |§104 104 10|_ Do preierred_....... 1 ae ot beep Senge | ae kk Berea fs 
| 35lg 351g) 35 3614] *34% 36 | 36 35% 36%} 36  36%| 4,210| Bethlehem Steel... . enn}, 25 Jinel0} 4ligJam 9} 27% Feb]: St's Oce 
EO ce | Bs | Be Ble 2] goo), De, peeterred---2-2--) or dines) Te, jaedsl| iSet uen ano, Ate 
*127 *127 *12 12712 12712/7128 12 300 n Union Gas. ..- m+ on | or 
| 626 = = . a - + — #26 - 27 | #96 7 Baer Dae: Butterick Co.........-- 25 Meh27| 31 Feb 5|| 23 Nov] 40!g Apr 
25 | 24% 


27 | 24% 2712] 251g 2614) 24% 25t2| 251g 25%) 10,850 Ca,ivorma Petrol v tctts.| 16 Aug 7} 5612 Feb 3)| 49% Deo) 7212 Oct 
65 


Glig 6412) 65 6614) 65 6614| G65le 65lpi) 65 65 65 45 J'ly 23} 86 Jan 30)| 84 Dec} %5lp Oct 
*95 99 



































#961 . ls 977%,| * ; 1 Case(J1)ThreshMpftr cfs} 96 Aug20| 10353 Feb 6/} 997% Dec} 10112 Dee 
eS eee ee, eT Sie, rh ee cea Sue Sa) oie, fen 17. J’ne10| 30!g Feb 5\| 1612 Feb} 3353 Sep 
231g 2312] 22% 22%| §22% 22%) 231g 2414 8 243; 4 245] 2, : ip Oct 
$9412 941 *93ig 941 941g 94le| 292% 92% 93 93 *93 9415 3860 Do preferred | EO EEO 788 J'ne10 9714 Mch 3 80 Feb; 100 ? 
° i. “| 242% 437% dChino Copper...Par $5| 30% J’ne10} 4753Jan 2|| $25 Jan | $5033 Nov 
44 44%) 44% 4514) 242% 43%] 431g 4453) 4353 4413) 44 4419] 38,100 le F 
B1lg 311g] 31lg 3112] *30 31 | 31% 33%4| 3212 33%| 3253 3312] 9,500\Colorado Fuel & Iron__.| 24i2 J’ne10) 4112 Feb 3) 23's Feb) | 4384 Sep 
131 131 | 131 131 | 132 132 | 132% 133 | 132% 133 | 133 13312| 3:200|Consolidated Gas (N ¥)_| 125'g J’ne10| 142% a | at tk he Bee 
10% 111g} 11g 115g) 11 113%) 211g Alte} lle 11%) 115, 11%} 11,100\Corm Products Refining.| 7% ae io 4b — = + — a ee 
*6612 68 | *66 68 | *65 68 | 68 68 | 68 69 | *68 6912} 970) Do erred_......-. 6lig J ne 4 on 
7, 1 le| * * 1 lo| * Deere & Co pref Q4ig J’ly 8} 100!g Jan 16)| 995s Dec } 100%, Deo 
*947%, 9612] *95 9612] *951g M612] *951g 961g] *95lg 9G6I2| *951g 965g] _.._.- Co pref.-__.__. ke Jan 2|| 20 Dec| s6i4 Aug 
$13" 13°] (1214 13 | 12% 12%] 125 13 | $1212 13 | 13° 13 | 1,420|Distillers Securities Corp| 9% nel0) 21% sam oll iltgFeb| 218 Sep 
“11 14 /*11) 14 | 411) 14 | *11) 14] 11) 14 | 911) «14 | 22 rogers! Mitning # Staait's) oes onidl 44. Jan 211 37 Jao | 53% Sep 
*37. 42 :*| ©*37 *37 42 | #37 «42 | *371lg 42 | #38 «4942 | _____- Do preferred......... oS Meetal see” Jam 3/1186" Jan | 8G T tee 
1445, 14459|*143% 145 | 144% 144%|*143% 145 | 14412 14512] 145%, 147 |  4,192|General Electric________ 120g ete) *t: Seas 30 Pept: 4a bes 
$35 3712] $35 38 | $35 = -87lz| 3514 3544) 36 36 | #36 = 37%) + ~—-200|Gen Motors vottrctfs...| 25 Mayls, 20 Augie o Mayl 820Sep_ 
*79 +81 | *79 81/79 81 | sl 81 |*79 81} *79 81 200|_ Do V t ctfs..... ee ental an? Gor sll. ecu Deet 8k Ben: 
B82 90. | *S8te 90 | easis 90°] 90° 90.| 90° 90| 90° 90 1'210 oOo peotereed. 272" 8% Sep 4] .0st4 Jan 7|| 105° Dev | 10012 Sep 
2 2 eM OD Oe ee ee ee enbne ona , z ; 
47ig 48%) 4712 4812] 4712 48 | 48 481g, 48 48%) *47 49 | 2,110\¢Guggenh Explor Par $25, 40% J'ly 11) 53% om : cae an eit Cee. 
15g 15%) 15ig 15%) 15% 15%] 15% 15%) 15!g 15%) 15% 15%) 7,650/¢ Insp’n Con Cop Par$20| lilg J'ly 12) 20% Jan |) 910% paige ae 
107 110 |*106 10919/*106 109 |*106 109 |*106 109 | 109 109 200| Internat Harvester of NJ; 96 J’ne10 ty J'ly et renee -s-eeecese 
113 116 |*113 116 |*113 116 |§116 116 |*114 116 |*112t2 116 20), Do preferred....-_.- Be ee ee) Bee ee eee nneoe Renee ode 
‘107 108%4/*107 110 |*107 108 |*107 108 | 108 108 | 108% 108% 300| Internat Harvester Corp.| 9512 J’ne10| 103% J'ly <* T epipicgeasine niga IO, 
113 115 |*113 115 | 114 114 |*113% 115 [*113% 115 | 11412 11412] 225|, Do preferred________ ee ae ae Mch| ” Zig ion : 
Zig 4/) *3% 4/1 88% #4 93% 4/4 «3% +44 | 88% 4 |... Int Mer Marine stk trcts}; 2%J'ne10| 4%sJan 2 153 iY 26° Mch. 
153g 17%) *15% 17%) *15% 17%| ©15% 17%| *1612 17%) 17 17 |  100|, Do stk trctfs...| I2ig dine 4) 10igdan 7) ee San | iste Mavi 
*8ig Qlg] *Sig Digi *8le Ole] *8ig B1ei *8lg le] *8lg Dlg | .....- International Paper-_-... 7ig J'ne10) 1253 Jan 3 at van asat vA 
37 | *36 38 | *36 37 1°35 38 | *36 38 | *36 39 |  i00|_ Do preferred____-727 36 Jne12) 4813 Jan 30) 745% Jan | 62% May. 
9 * 10 *61g 10 65g 653) *6 x *6 8 200| Internat Steam Pump... 6 May 5| 182 ee Dec | 845, ADE. 
30 | *23 30 | *23 271g] 231g 231g] *23 30 | 231g 2312) 200). Do preferred._.._... 2214 J’ne13; 70 Jan 9} O58 Ont = 
*89006«6— 90 | *80020—s« 90 '| «#80 *s9.0 «©6990 | *80 «690 | *80~—s«€90 | OBO, 0 Kayser & Oo (Julius) --..- J’nell; 94 Feb 3 Rs 534 5 
102 _.../*102 __..|*102 ..../#102 +. |*102 1091s|*1061e 10919) _____- 1st es) ~-~| 107% Jan 22} 110 Jan 2!} 107 Dee poe. oct : 
'*75lg 80 | *62 68 | *70 80 | 75ig 751gi *75 80 | 781g 80 300| Kresge Co (8 8)__.____- J’ne 9} 81 Feb 5}} 71 Sep) 89l2 i 
100 100 | *997% 100 | *997% 100 | 100 100 | *99% 100 | *997% 10112} | 200|_ Do preferred_____-_- 97 J’nei0} 102) Jan 4}{ 100 Oct } 105!2 Oct ; 
*37 40 | *37. «47 38lg 3810} *38 40 | *38 40 | *38 40 159|Lackawanna Steel._.. . 20% J'n© 7} 49% Fed 4) 2 ; Mch} 5512 Sep | 
96 96 | *95 100 | 9612 9612] 98 98 | *95 100 | 100 100 500) Laclede Gas (St 1.) com..| 91 J’ne 4/ 10412 Jan 8|/ 102!g Deo | 109% Jan , 
212 215 |*212 215 |*212 215 |*212 215 |*212 215 |*212 215 | _..__- Liggett & Myers Tobacco).195 dine 6 235. Mch 6); 168% Jan | 488. us 
*110 115 [*107 115 |*108 115 |*113 115 |*113 115 | 114 114 200 oO Sere ~------- 10612 J’ly 22) 11612 Jan 23|| 105t2 Jan | 118 Aug, 
| *Bllg B34lgi *321g 341g] *33 3414] 341g 34%| 3553 36%) *35 36! 709| Loose- Wiles Bis tr co 21 J’nell| 39%Jan 6 3612 pes ) Lie Jily 
ee | ceee ee) seme 208 | Some 200: (0100 100 .| 108 100.) 00) Reed >--1 oe - Sueisl oe: San- Si 00° Sixt Wen Ones | 
nese callie, da Po ae oe eece 8 ewccacl seoece meal 
*163 171 |*163 171 |*163 170 |*163 170 |*161 166 |*15812 166 | __.__- Lorillard Co (P)......../2150 J’ne13) 200 Ja 28}/ 167 Mch} 215!2 Oct 
112 11212/§112 112 | 112% 112%|*111 113 |*111 113 |*10919 111 160|_ Do erred........| 103 J’ncel0} 116! Jan 22}| 107%, Jan | 118 Aug 
 O7lg 671q| *67 6712] *67 6712| *67 6712] 6712 6712] *67 70 200|May Department Stores.| 66 Feb20| 76%Jan 2/} 69 Apr Oct 
$98 101 | °97 101 | *98 101 | *99% 101 | *99% 101 | *99% 101 | .....- erred... ...... 971g J’ne10/ 105igJan 2)} 105, Dec} 112 Jan | 
*61 _...| 63 66l¢} 66 707%) 68% 70 6844. 69 69144 70 | 11,400)/Mexican Petroleum_____ 55 J'ly 18! 7814 Feb 4 Ga" Apr} v0!2 Oct 
231g 2314) 23% 2419, 24 2419] 24g 24lei 23% 24 23%, 241g] 16,200,4 per...Par $5} 20% J'ne10) 26igJan 4// $23!g Feb | $30t, Sep 
124 1271g|*124 1271g/125 1271g|*125 1271g\*125 12612) 1261g 1281s} _‘910| National Biscuis_______- 104 J’nekl) 128i2Jan 3)) 114 Dec} 161 Apr 
116 12012/*116% 12012|*117 12012|*117 120 |§12012 12012|*118 120 90|, Do preferred... __- 116 J’ne 4) 124% Jan 8|/ 122) Dee} 13t J'ne) 
14 14%) 1414 1419| *14 141g} 141g 14%) *14 15 | *14 14% 910 Nat Enamei’g & Stamp'g 9 J'ne 5) 194 Jan 30 12ly Feb 26 Oct}; 
#29 86 | *83 86 | *82le 86 | *82 86 | *282 86 $85 85 45) Do preferred... _ __ 75 May29| 9214 Jan 30 88 Feb V5lo Jan 
4912 49121 *48 50 | *46 50 | *46 £50 | *4614g 50 | *46 50 100 National Lead... _- 44 J’ne 9} 564Jan 2|) 5g Jan 68l, Oct . 
"10512 10912\*105 10712 *10512 10712)/§107!2 10712) 10512 105'2*104 108 Do _ preferred..__._.- 100 J'’ne 6) 10753 Jan 27;) 105tg Feb | 110% Nov: 


120 

161g 1712} 171g 177%! 716% 1714) 17% 17%! 1733 1712; 1733 17%! 13,300 @Nevada Cons Cop Par $5}. 13 J'nele| 20 Jan 2)| $18lg Jan | $24!g Sep . 
“64 69 | *65 70 | *65 69 1°65 69 | %65 69 [ WR: Qi wank New York Air Brake_.._| 56. J’ly 16} 8212Jan 5 50 Feb} 85 Now 
°70 «+74 ,*70 74 ,*71 %74 , 72% 72%, *71 +74 , 73l2 7312] 300\North AmericanCo(new)| 60 J’ne | &iteJan 14/| 74loJan | 87% Aug 

































































"201g 22 2012 21 21 21 | *20lg 22 | *201g 22 221g 23% 1,020! Pacitic aR SIRS Gilles 16 J’nel0; 3ligJan 22}; 28% Dec} 33 Sep.‘ 
27 2914) *27 2014) *27 2914; 27 20%4| *271g 29%) 2814 29 | .____. Pacific Telep & Teleg__.| 23 J'nell| 46 Jan 4|| 45 Dec} 553, Apr) 
121g 122%) 121 122 | 121% 12419] 124%g 12519] 12414 12514) 12412 125%! 19,746; People’s G L & © (Chic)_| 104 J’ne10} 125% Sep 12|) 103 Jan | 12212 Oct . 
191g 1919] *19%g 2012] §191g 1912] 191g 19%) 20 20%) 20 20's} 2,1309\ Pittsburgh Coal.____._. 141g J’nell! 243%Jan 2/|| 16%, Mch} 2714 Aug. 
"83 861g] 8412 84l2) *84 S84le| 843%, 85 857g 8612} 861g 8612} 1,350/_ Do preferred... _. 73 J’nell, 95 Jan 9]; 77 Feb} 100% Aug: 
2614 2653| 263, 2914; 28lg 28le| 283g 28%| 28  28%3| 287% 28%) .§510| Pressed Steel Car______ 181, J’ne10; 36 Jan 7}j| 233; Feb} 40% Sep i 
$97 97 | 897 97 | 897 97 97 97 | *97 100 | *98 100 205}. Do preferred________ 88g J’ne 10) 10l'g Jan 7|} 96 Feb } 103% Aug 
109 «=_.../*105 111 |*109 —.../*109 -...| 112!2 11212/*112 117 100|Pub Serv Corp of N J...| 109 J’ly 11} 118 Jan 21/} 106% Feb | 1207g Aug: 
14953 1497%| 150 150 | 15l1lg 15142] 1511g 151lg} 15173 153 |*15112 153 766|Pullman Company...... 149 Sep 5] 165 Jan 2\| 1581gFeb} 175 Aug: 
°25 «426 | 26% 27%) 27 #27 2714 2719) *26 27%) 27383 27%) 3,200) Raiulway Steel Spriag....} 224 J’nell| 35 Jan 9j/ 27!2 Feb} 40% Sep: 
“92 #97 | *92 97 | *92 «297 | 9930 «697 | *93)4=«697 | $97) = =—87 20| Do _ preferred..____.. 901, J’ne 10; 100 Jan 13)| 9814 Dec | 105 Aug 
201g 20%3| 20tg 20%) 22014 201g] 203, 20%| 20% 2012) 20t% 2012] 14,000)\¢Ray Cons CopperPar310 15. J'neld| 22 Jan 2/| $16 Jan | $2413 Sep. ; 
*23lg 2414] 2414 24%| 2353 24 | 24 2419) 237 24 | 24 25 | 9,400) Republic Iron & Steel___| 17 J’ne10} 28% Jan 31|} 1534 Feb Oct 
*87 88%) 88 88 | *87 89 891g 8953) *88 90 90 914} 1,200 © preferred....... 72 J’nell} 9114Sep12}| t4le Feb] 933, Oct 
70 0635 | 82. Cw] OCU 980 CO i al OCs a: 2 300| Rumely Co (M)_... 2. 14% J’ly 15| 92\4Jan 7|| 8914 Dec| 101 Noy 
5314 53l4; 5l1le 52 Bille 5173; 53 53 51% 52 53 53 1,250]. Do preferred... .... 36 J'ly 1| g9%Jan 4 9912 Dec : 103lo OcB 
17912 18012} 1791g 180 |*178!2 180 | 181 181 |*181 18212) 18214 18312 900|Sears, Roebuck & Co__._| 154%, J’ne 12} 213i2Jan 2|| 140 Jan | 221 Now, 
*29 3012] *291g 3012] *291g 3012] 301g 30tg) 32%, 3212) 33 34 600) Sloss-Sheffield Steel & ir) 23 J’ly 8} 451eJon 28|| 39144Jan | 59% Sep; 
°320Cs 34 327g 327g] *315g 33 | §33 33 33 33 | *32 34le 475|\Standard Milling ..____ 31%, Apr 26} 4012 Jan 31 16i4Jan | 36 Dee: 
"62 6412) *62 65 | *62 643%) *62 64%) §64 64 | *63 67 50 preferred... ...... 521g May 1| 667% Feb 4}; 53 Jan} 66 Oct 
*22 2312] *22 2319] 22ig 221g} 22 22 | *22 2419] #22 25 250| Studebaker Corp (The)..| 21% J’ne12} 36 Feb 6|j 30 J'ly| 49l2 Aug, 
*80 86 | *80 986 | *80 86 | 80 80 | *79 85 | *79 85 300} Do preferred.___.___ 80 Sep 10} 9314Jan 13|| 90!0J’ne} 98lg Aug. 
321g 3414] 34 341p| 341g 341o| 2337g 34 | 331g 337%) 33% 34 | 10,210|\dTennessee Cop._Par$25| 226% J’ne10) 391gJan 4/|| $3412Feb} $4714 May 
119% 121 | 11912 120 | 12012 120%) 1205, 120%) 11912 11912} 120 1204) §,550)Texas Company (The)_-| 89 J’ne10} 126 Aug29// 81 Jan | 13053 Sep | 
"85 94 1 *85 94 | *85 94 | *85le 94 | *85lg 94 | *861g 891g} .....- Underwood ‘Typewriter..| 78 J’nel0| 99igJan 3 1 
105 111 |*105 111 |*105 111 |*105 ~.../*105 ....|/*105 ....| .....- Do preferred. —-._..- 104 J’ly 10} 113 Jan 21 1 
5 5 *Sig Ble) 5 51e)  *5 Sig) *5 Sig} 5 5 300} Union Bag & Paper..... 4ig J'nell| 7%Jan 3 
*22 261g *22 2619] *22 2619] *23 26lg| §23lg 2312) *23 2612 60|_ Do preferred.....__- 22 J’ne25) 41%Jan 3 
“10 #15 | *10 15 | 910 #415 | *10 +415 | 10 «#4158 | %10~= = 15 }.....- U SCast iron Pipe& Fdy| 9%4J’nel0| 16% Jan 30 
"471g 50 | *47lg 49 | *471g 49 | 471g 49 | *471g 49 | *4712 49 | .....- Do preferred........ 44ig J’ne 6] 56% Jan 31 
67 67 67 67 | 66 66 | 66 66 | 65 6512) 65 6612} 2,500|/0 S Realty & Improv't..| 59igJ’nell} 77 Jan 9 
61 6ils) *601g 61 | *60lg 61 61 6253; 62 6219] 623g 64 | §,920|United States Rubber._.| 53 J’ne10| 691g Apr 4 
"10514 10614/*106  10612/§10614 10614) 1061g 10612] 10612 107 | 107 107 670} Do ist pre‘erred....}| 98 J’ne 10} 109% Apr 9 
"756 48692 | °75 «492 | *75 «+92 | 75 92 | *75 92) *75 92 | ...... Do 2d preierred.....| 763 Jam 3] 8iigJan 9 
7 627g 635s] 62% 6312] 62%, 6314) 633, 641g} 63 6414] 6353 65 |230,650| United States Steel____. 497, J’ncll} 69igJan 2 
108 109 | 10833 10833|*10814 109 | 108% 10912} 109% 1093) 10912 109%) 3,200} _Do preferred..._____. 1021g J’ne 10} 110% Jan 30 
557, 57 | 56 574] 255g 5614; 55l¢ 561g} 553g 5614) 553, 565s) 29,000|\¢Utah Copper.___Par $10} 3953 J’ne10} 6053 Jan 2)/ 
eo li2 27%) 27% 28 | 2753 2753] 28 30%] 30% 32 3314 345s] 10,600) Virginia-Carolina Ohem_} 22 J’ly 1] 43igJan 3 
see «100 | *98 «100 | §98 98 | 100 100 |*100 108 |*100 105 110 Oo preferred........| 93 J’ne30} 114 Jan 3 
67 68 | *67 68 | *67 68 | 67 68 | 68 684) 68 68 300| Western Union Teleg__.| 5812 J’ne10} 75igJan 9 
ete 472 71 =721g} +71% 71% 7Z1lg 7219} 72tg 73 | 72% 73%) 6,100) W g..ouse El & Mfg.| 535g J’ne10} 794Jan 2 
114 119 (*114 119 |*114 119 |*114 119 |*114 118 | 115 115 100} Do ist preferred... _. 107% J’n€ 13} 119% Jan 17 8 
ere "921g 95 | *92lg 95 | 9414 94%) 93 93 | 94 994i 800) Woolworth (FF W)_.....| 8112, J’ne20) 112 Jam 2)| 11212 J'ly 
113 114 [*113 114 |*1131 114 |*110%4 114 |*110%4 114 |*110%4 114 | ~....- Do preferred....._.. 109 J’ne14! 115te Jan 8'' 9314J'ly 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
asm Bia | Ask Banks Bia | Ask || Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s | Bid 
ook ! Brooklyn N Y City N Y City N Y Cty 
pour take ----| 155 || National City} 273 | 285 ||Central Trust] 990 |1000 || Hudson ..../ 180 | 140 |iN ¥ Life&Tr| 990 
Firat ==. 280 | 300 || North Sideq.} 175 | 200 |/Columbia- Law TI &Tr| 165 | 175 || N Y¥ Trust...| 600 
Fiatbush -.-} ----| 145 || People’s ...-| 145 | 155 || Knickerboc| 460 | 475 || Lincoln Trust| 120 | 130 ||TitlcGu & Tr] 410 
reenpoint..} ._.. 155 Commercial .| 838 92 || Metropolitan; ..../ 410 || Transatlantic] 200 
Hilliside? .... ----| 125 || Trust Co’s Empire ...-- 300 | 310 || Mutual All Union Trust.| 370 
Homestead +} 80 | 100 Equitable Tr.| 455 | 465 ance...... 130. | 137 ||US Mtg &Tri 440 
anutact'rs-/ 400 | 425 N Y Cty Farm L é& Trj1050 |1150 || Mut’l (West- United States}1090 
Meehanice’¥.} ....| 160 || Astor ..._.. 350 | ....!/Fidelity.....| 210 | 220 chester)...| 140 | 150 |] Washington .| 350 
Montauk 7../ ....| 140 || Bankers’ Tr.| 440 | 450 || Fulton....-. } 200 | 315 . Westchester .| 145 
Nassau o-.--| 205 | 220 || B’way Trust.| 150 | 160 ||Guaranty Tr.| 645 | 555 3 | 
ran a | eet 





















































_ © Bid and asked prices: no sales this . Less than 100 shares. Ex-rights. Ex-div. and ° stock Quoted . 
@took Hx-hange of at auction this week, # Kasiook dividend, | Baake marked with # paragraph (I) are State bankacc @ Ihe-dividema see ee 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was omen. and prices are now ol—"and interest’’—ercept for income ana defauited bonds. 
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ot sTéok DS CHANGE : 
eek Ending Sept. 12. Sa, 
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Week Ending Sept. 12. 


























Geanee 


if 
Canal 10-30-yr 28 ki 
Canal 3s g...1 


Foreign Government, 
i Internal 


dadaadaa | 
DEnnnnnn 








(Brazi 
Tokyo City loan of 1912 5s..-.. 
Us 8 of Mexico s f g 5s of. ..1899 
: 4s of 1904.... 19 








97% Sep 


99 "13 
10312 J'ly '10 
Apr’’13)-. - 

8lls 
Sep ‘13 


Virginia funded debt 2-3s__1991 
| @s deferred Brown Bros ctfs... 


Railroad. 
nn Arbor ist . 4s h1995/Q 
tch Top & S Fe gen g 4s.1995;A-O 

tered 1995}A 


h1995 
| Conv 4s ery of spbebecin ( 


5 
Cony 4 ana of 1910)...1960 
0-year mh gold 5s 19 





Pils 
v 

id 1st gu gold 5s__.1928|M-N 

& W ist gu gold 48.1938) J-J 

les & Sav ist gold 7s. oseee J- 

F & W ist gold 6s_...193 

183 


Oca & G gu g 4s...1918 
Ohio prior 3}4s8...192 
egistered hid2 


Wa ero 
eet Eee 








d 7 
Pitts Chev! & Tol 1st g 6s..1922 
Pitts & West ist g 4s__..1917 





Buff & Susgq ist ree g 4-7-d1051 J-J 
anada - oa cons gu A 5s.1962 re 


1962 
ICenteaf of Ga Ga ist gold be...p 19 
tes - i gold 5s 1945|M 


\ 1st pref income g 5s....p1945 
\ 2d pref income g 5s_...p1945 


ref income g 5s. _..p1945 
(3a pref income g 5s rip aa TT 
;Chatt Div pur mon g 4s. 
Mae & Nor Div ist g 5s. J 
* Mid Ga & Ati Div 5s_...1947| J- 
*# Mobile Div ist g 5s 1946 
|\Cen RR & B of Ga col g 5s_1937 
Cent ! N J gen’l gold 8--21987| J- 


Sock & Imp gu 5s...1921 
Hud R gen gu g 58.1920 

N Y & Long Br gen g 48..1941 
‘Oent Vermont ist gu g 48__¢1920 














97% Sep ‘1 
977, oe is astnienel 


99 
8lle 


71%, Aug’13 
941, 


1031g Feb *13)_. __}}1031g 1031s} 
913, 


} 
100% Jan ‘11 


851g Oct ‘10 
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Street Railway 


Brooklyn Rapid Tran g 58.1945 
lst refund cony gold 4s. ..2002 
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BOND R Prtce Week's Range BOND Price Week’ . Range 

ww. Y sTook SX OHANGE $ Friday Range or i3 Since N. Y. sToCk eX CHANGE = Friday Range or fF Since 

Week Ending Sept. 12. ~ Sept. 12. | Last Saie Jan. 1 Week Ending Sept. 12. Sept. 12 Last Saie Jan. 1 
Bia AskiLew  High| Neo.|\Lew High||St PM & M (Continued)— Bia AskiLow  Htgh| No.|\Low High 

Cin H & D 2d gold 4 s_...1937\ 3-3} .... 1011/1008, Oot *12/..../).... ---- Mont ext ist gold 4s__..1037|J-D| 9312 9419} 9312 9312} 7]| 92 96 
ist & refunding 4s.......1959)J-J/ .... 91tt| _...|.. 222 Zilli BRegistered---.-..-.---- 1937) J-D 4i 98 J’ne*1l..../}.... his. 
jot guaranteed 48......1959) 3-3} ........ Fo Be nic is: cs i Pacific ext guar 4s £....1940)J-J| 88 .._.| 9283Mch‘1l)_.../).... ---. 

Oia D & 1 ist gu g 5s_...1941/M-N/ .... 9814) 984, Mch'13)_.../| 981, 100%, E Minn Nor Div ist g 48 1948|A-O} 812 97 | 97 Sep ‘12/__..|).... --e6 
Pings Paw ieteusag-92MNeM) a5") SoU Mek de sccll | Bum Center nc ctaga dg] 118 -—-haOe diy isd” i 

Ss gu zB al ‘ ‘“ se "13 oeee 863 on s u g -<—«—-—-— 7 oo -.© ‘8 , y ° --—<—< 1 

Day & Mich ist cons 4 s.1931|J-J/ ...- Poa dei RS Ba oe re : SES A It 1937) J-J3| ......- 13614 May ‘06)__..//..-. Fae 

Ind Dec & W ist g 58....1935)J-J| .... 100 |i08 Dec *12)..../|" 7° ---- 1st guar gold 5s_.-..-- 1937)J-J| 104 ..../i051g May’13}____/) 1051, 1098 
sot Rner ae Ti pewncan G-3) scce i. [107g DOO GH....0.... once Registered -....--.-- 1937) 3-3) .... ----|---- |, ----|----l]- nee 2 

Cleve Cin C & St L gen 48..1993/J-D) .... “883, 89 Aug’l3|....|| 89° 92% Will & 8 F 1st gold 5s_..1938|d-D)} 104 --._.|10412 J’ne'l3)___ _|/1041, 110 
iat Ad eb 4s... ~--1931 ---=- 8919) 89 2\| g7ig 92%}| Gulf & Sl istref& tge5s_.b1052)J-J) 83ig 90 | 90 J'ly '13\._..|| 85 95tg 

C iv ist gold 4s.__.. 193 864, __..| 99 _Mch’18}__.-. 90 asi ile eat ad p1952| J-J Cees, Sa Barter 

Cin W & M Div ist g 4s..1991 801g 85 | 891, Feb '13)__--/| gou, 80% Hex Val ist cons g 4%4s__1999| 3-3) 100% Sale |100% 100% G6 101% 

st L Divist coll tr g 4s...1990|M-N| 83 85 | 8312 8312} 8|| gzip 91 Registered. _......... 1999|J-J| _... 100tg Sep “OW... Hisce seve 
Registered .......... 1 _? Si gk ee ee A ls A ee Col & H V ist ext g 4s____1948 A-O wanon Ce. Gat. Serenade 92 

Spr Col Div iste 4s_...1940|M-S;} 81 85 | 81 Aua‘’ldi_...j|| g1 81 Col & Tol 1st ext 4s_...-.- 1955)F-Aj 8314 .._.| 921g Apr ‘13)___.|| 921g 92% 

W Val Div ist g 48__..1940|)J-J} -... 92 | 91 Apr‘l2._../}/___. --.-- Hous Belt & Term ist 58...1937|)J-J| -... 9812|100%, Dec "12) __})_... ... 

C18t L& C consol 6s_...19 104% _-_.]1047% Mch ‘13|-- --||1047% 105%4]| | !tinois Central ist gold 4s_1951|J-J ----|100 Mar’13{._..//100 102% 

ist gold 4s___.._....... 93 91ig ____| 971g Nov'12) __- ie Be ON... ceantinnek UJd-J) .......-|100 Sep ‘11... -j/.... ..- 
Registered.........-. k193 Olig __.. Mch‘13|____|l'99 90 ist gold 344s_......... ~"1951) 5-3} .... ....| 88% Feb '13|__../) 88% 887% 
gine Geom ote Sacm-taaal 4-3] gOE" 2oocWSS Ae Mo olaok 18, pete ei Sigac==-4asu|A-O| oc xox] be Meo 02-1] nos ee 
con en eeee 1 1 ‘me'l aad ho lk 1 1101 xten Ss gz pe ee xy -—-“«ee @ee 2 eeeccsllen ene 2808 
Consol sinking fund 7s..1914 peolcrgn mage Wake mepnapiints Sel Be ei sonranr et 1951|A-O| 2772 222° aes Li bamal-> ea ae 
Genera! con gold Os... Ea J-J -2«-=¢ see 120 Mch°'13 eeoeec 120 120 a gold 3s sterling --—-“—<—<=— 48 2s eeee ©oeec- 80 J ly -a*"llewseae «226 

Ind B & W 1st pref 4s...1940 82° °°" "\"ga" J’ly *08|___.||" "= =>" | Coll trust gold 4s____._-- 1952/A-O| __.. 97 | 94 94 2\| 931g 961 

O Ind & W ist pref 5s__.d1938 dieedt ated - pecclece.... eq aeered ........-.-- 1952/|A-O| _ _. ....| 95%, Sep ‘12)._._||.... .... 

Peo & East 1st con 4s__..194 813, “git, Sep '13|_...]]"79 89 Sa UE i i 1955|M-N| 9012 9112} 92 | 92 3\| 88g 96 

come 4s..___. ETERS. (28 990\Apr| ..-. 35 | 35 J’ly '13|_---|| 35 49%,|| Purchased lines 3}4s.._-- 1952|J-J| .... 84 | 79 J’ly ‘13|....|| 79 8 
Col Mid and ist g 4s__-.-.-.- 1947) J-J) -.-- 26 | 26 J’ly ‘13)_...]| 25 36% LN O& Tex gold 4s___-_-. 1953|M-N; .... 97 | 94 97 93 97 
Trust Co. certfs. of deposit.__|..--| 24 ....| 26 J’ly "13|_...|| 25 261, Registered _..........- 1953|M-N| _... 92 | 94% Jan ‘11)._../).... .. <o 
Colorado & Sou ist g 4s__..1929}F-Aj| 9214 9219) 921, Sep °13)___-.|| g9 947% Cairo Bridge gold 4s_ ~~~ - 1950\J-D) ........| 94% J'ly ‘12)...-.|).... -- _ 
Bere Sexes nga S8i ale] 24] Se Shel Lng Sige taea|s-a| cm. | I Mayita---[ ai a 
en ) “_-—- ry 2107 106 Vv Vv erm 3 8 seeeoe . see2 
Conn & Pas Rivs ist g 48..1943/A-O| ...-___- a R + Perm 6 $748 1953/3-5| -... 84 | 83 Aug'l2|--.-j.... .. oa 
Cuba RR ist 50-yr 5s g¢ ..1952)J-J| ---- ...-|100| May’10)__._||" 77> 777 Middle Div reg 5s_....-- 1921|F-A| 99 _...|123 May’99)_...)).... -.~. 
alleen amen ice Rakrateleantany a Rie SE craters Omaha Div ist g 3s____-- 1951/F-A| 70ig.._.| 70 J’ly ‘13)__../) 70 70 
el Morris & Essex 1st7s.1914|M-N| 101 ____|10114, J’ly '13|_---||1011, 1081g]} S¢ouis Div & term g 38_1951/J-J 751g Mch'12)__._||.... ---« 
1st consoi guar 7s__..1915|J-D| 102% 104 |104 J’ly °13|_..-||104 105%2 Registered ...........- 1951) J-J| .... ..--|----. ---:|----l]---- -35 - 
Registered _...__.. DOE aitined usuie 111%, Dee *10)_. _- eee Ee 19051\J-J3|} _... ..--| 7712 Sep °13)_...|| 771g 77 
1st ref Bug 3348 ae ee 2000:3-Di <c-- ....1 00 Men'1S....1........ egistered___._____.- 951) 3-5} ....-.~.|101l3 Oct °99) __..)). 2. wane 
Y Lack & W ist 6s__._1921|J-J| 10813 Sale|10812 10812} 1/108 «111% Spring Div ist g 334s_...1951/J-J| __.. ~...|100 Nov’00)___.||.... -.. - 
Construction 5s.......- 1923)F-A/ 102% __./1021. J’ly °13/__-_-/|10212 1061, IN i 1051\3-J| 86 ... |.... w= =2|----||-<00 -28 o 
Term & Improve 4s__..1923|M-N| 94g ....; 94 Aug'l3|...-|| 94 97 Western lines 1st g 4s____1951|F-A) _... 95 | 94 Feb °13|....|| 94 94 
Warren ist ref gu g 34s__2000|F-Aj -.-- ____|1021g Feb ‘03)___. SONOS . itcccccues 1951|F-A) ......-.- one e_ seesisedellesce o6 - 
Del & Hud ist Pa Div 7s...1917|M-S| 10712 ~~~ "|1073, Aug’13|__--||i0712 1105,]| Bellev & Car ist 6s____-- 1923| J-D} 10512 __ _ .|11712 May’10)__._||.... ... ° 
Registered _........... 10171M-Si ..-..... 149 Aug’Ol|___- Carb & Shaw ist g 4s__..1932\M-8| _._._. 95 | 94i2J'ly ‘Etloapaiibant sae ° 

10-yr conv deb 4s___.... 1916\J-D| 97 98 | 97 97 8\\"o5s, 3 || ChicStL& N Og 5s___-_- 1951/.J-D} 103% ...-|1021, Aug ’13)____|)102%4 105! 

1st lien equip g 4}4s_-_..- 1922\J-J3} 97 101 | 993, Sep '13|____|| 97 101g Registered ............ 10611/.0-D) .... o<- 114 Feb ‘ll)__..||.... -- = 

Bee BE Bia ck b iinkidn adie 1943\M-N| 94l2 Sale| 94 94 6|| 931g 991 | SRR RSE ee aed 2 aes 90 Oct 09)... ||... --<3 

Alb & Sus conv 3 %s__-... 1946\A-O| 85 857%) 85% 857 Registered_....._._ _- 1951| J-D -weadtodeee  soelicsoheael aan 

Rens & Saratoga ist 7s_..1921/M-Nj 113) ___.|1211, May’?2)..--|)__- 2 1. Memph Div ist g 4s___.1951)J-O) 8212 ....| 9212 Aug’l2)__..||.... --- 

Denv & R Gr ist con g 4s..1936|J-J} 835s Sale| 831, 835s 801s 891g | _,_,_ EP eRPae BOCES FEN a. 0< 25> wees 1 a= 2|----|]ooee eeee 

Censol gold 4M4s_____._- 19BGlG-Ol cece csce 90 J’ly "13|..-.-|| 90 957 St L Sou 1st gu g 4s_____- 1931/M-S| 85l2 9512} 98 J'ly ‘08)__../|/_... -.. - 

Improvement gold 53....1928|J-D| 90% -_ _| 01, Aug’l13|_-__|| 95 99 ||!nd IN & Ia Ist g 4s_______ 1950) J-J| _... .--- 92 May’l3|_.../| 92 937 

1st & refunding 5s_.____- 1955|\F-A| 7212°73°| 721, 73 | 23|| 67 gat,||L0¢& Great Nor ist g 6s___1919|M-N}. 102 105. |103's Aug "13)__.-||102t4 107 

Rio Gr Junc 1st gu g 6s._.1939)J-D) ---- ...- 109 Dec ‘12)__. Iowa Centrai ist gold 5s_._1938) J-D| 8914 893;| 89% 89%) 2)) 88l2 993g 

Rio Gr So ist gold 48. ...1940|J-J| ---. 77i2| 611, Apr ‘11)....||- °° oo. Refunding gold 4s______-. 1951'M-S| 653ig 57 | 52\2 531g} 5)| 52 Gly 
Guaranteed __......... 1040|\J-J} ----....| 85 Mch’O8i.... amestown Franklin & 

Rio Gr West ist g 4s__._- 1939\J-J ~e--| 80 Aug’l3|__._|| 79%, 85t, Clearfield ist 4s______- 1959/J-D| 907 937%| 91 May'l3\..../| 91 94 
Mtge & col trust 4s A_._.1949/A-O} 70 ..../ 78 Apr ‘l13j...-.|| 78 81 K* City Sou ist gold 3s__1950)A-O| 70 7212) 70 Aug’‘'13}___.|| 68 72 
U Cent ist gu g 4s.a1917)A-O} <--- .... 97 Jan ‘OS|___. i R a aa apis a SORIRE ccce caus 63 Oct OG....llesee sar i. 

Des Moi Un Ry ist g 5s...1917)/M-N| ---- ...- 110 Sep ’04|___.\|--~~ ~~~ "}} _Ref & impt 5s_____- Apr 1950|J-J| 98 Sale| 98 9813} 41195 99 
Det & Mack Ist lien g 4s...1995)J-D) 84 ....) 84 J’ne'l3)_... “84° “gg "|| Kansas City Term ist 4s_._1960|J-J| _... 92 | 93 Aug’13|__..|| 90 96t% 
i 1995|J-D| 82  ...| s2 J’ne’l3}__.- | 82 82 ake Erie & W 1st g 5s___1937|)4-J| 1015s 1025/1021, Aug '13}____||1011g 1061, 
Det Riv Tun-Ter Tun 4 s_1961|M-N/| ---- 96 | 96 96 95% 99% Oe ONG Bide oc ewes 1941/J-J| 99 104 [100 Aug’l3)....|| 97 102% 
Dul Missabe & Nor gen 58.1941) J-J)} ---- ..-.- 1041, Mch '13}_...||/10414 1041, North Ohio ist gu g 5s... _1945;A-O}____ . 100%g) 10444 J’ne°12)___-|)-... -... 
Dwi & Iron Range 1st 5s...1937|A-O| 10012 --~-|100 ° Mar’13|----||100 100 || ¥eb Vall N ¥ 1st gu g 4145.1940)3-J|*i02 ....|102 Aug’l3) 62100 10414 
DEE ccacdtumeanneis 1937|A-Oj -.--. ....|1061, Moh '08)._..|)_.. 2... oe ng Ee Retin 1940|J-J3| 100%, _...|100%,  100%4) = 1) 10014 10014 
fy SERN SOI Sal ates woo 104 Feb‘1l)_...- °°. Lehigh Vall (Pa) cons g 4s_2003|M- O3ig ....| 93ig Aug’l3|__..|| 93l4 971g 
Du SoShore& At g5s_...1937/ J-J| 98!2 ..../1038, Feb 13)... 10353 1035 Leh V Ter Ry ist gu g 5s___1941/A-O} 105 ~-..-/111 May’13)_...||1101g Lill, 
E's™ Joi & East ist g 56..1941|M-N| 101% .__.|110 Aug’l12|_..-.))_ LL TE 1941/A-O!} ____ .._j111lg Dec *11)_...)|-.-- ---. 
@ ist consol gold 7s_...1920)M-S; 111 116 {111 Sep °13)__--|/1091, 115 Leh Val Coal Go ist gu g 58.1933) 3-4 | 1021g __..|1051g Mch°13)__..|| 10513 10513 

N Y & Eric ist ext g 48._..19479M-N)| ---- ...-|1011, J’me*1l)__--)) 2 Ll. ie RR esi aee 1933) J-J! __.. ...- wae > > pncclesae ene bene 
2d ext gold Ss__......- 1919|M-S/| 101 ....11038 Feb ‘13/_...!!103 103 ist int reduced to 4s_____ 1933) J-. « ‘cikdilicae 6 dames ee 
3d ext gold 4}4s_.....- 19231M-S| 100 "---| 99s, Oct "12)__-||________]/Leh& N ¥ 1st guar g 4s___1945 M-&| s&@ ....| 93 J’ne’l2)_...|).... ---. 
4th ext gold 5s eae eeeee 192 A-O idl 10212 103 Mch’l esiteee 103 1031, ed 6 tease & heb tem oe 45 M-S$ ee ee «<< leees||eeee ote 
Sth ext gold 4s_____... 100 e-re 6S nnccltee FOR “IR....8. ioc canoe E10 & N 1st pref 6s_____ 1914/A-O| 100% ____|101lg Feb '10)__..||...- ---« 

N YLE& W Ista fd 7s_.1920|M-S/| 108% ___.)109 Aug’l3}_...)}109 109 Gold guar 5s_.._... __ 1914|A-O| 9953 ___.|103 Mca 12) ...//.... ..- e 

Erie 1st con g 4s prior....1996'J-J| 85 _...| 86% Sep "13|.---|| g2 87 || Lone Isld ist cons gold 5s_h1931/Q-J) 101% 107 |107 Mch’13|_...||107 103 
pO LB EARLE 1996) J-J| ---. 84 Aug’l3}___.|| 84 84 1st consol gold 4s_..___ A1931 bis i i ek a ai 96t, Mch°13)...cileacc< cee e 

ist consol! gen lien g 4s...1996,J-J| 75 7512) 75 75le 5|| 66% 76 General gold 4s___...._— 1938\J-D| 88 _.-.| 88Auz'l3|__..|| 86 94 

LEAR ARTF Se Ea Fate lf, | | Cee ran gold 444s_________1022|M-S;} 933,100 | 96%, Nov °12)....]] -cee eons 

Penn coil tr g 4s._......- 951\F-A| 8712 89 | 871, Aug'’l3/___-|| 8533 90 I a 32| §-Di .... 97 | 9914 Oct '06)_...//.... --- e 

60-year conv 4s A....... 1953\A-O| 75's Sale| 73% 75%| 105|| 66 82i,jj Unified gold 4s___...____ 19491M-S| 84% 90 | 84 Aug’l3|_...|| 84 89g 
do eee 1953/A-O| 72 Sale| 704 72 65 77ig|} Vebenture gold 5s_...._- 1934) 3-D). .... ---- 10412 Dec "08)__.-||..-- --.. 

Buff N Y & Erie ist 7s_..1916| J-Dj 102g 105%4)110 Apr °12)..../}_.....-- Guar ref gold 4s......__- 1949|M-S| 90 Q9119| 9112 9112} 3) 89l2 96 

Chic & Erie 1st gold 5s_._.1982)M-N]| 10412 10812|1051, Sep °13)..-.|)10512 111 Registered -..........- 1949)M-S| ..-...-.- 95 Jan ‘1l)_...//...- <-- - 

Olev & Mahon Vai g 5s..1938/ J- J} 100%g 1091g:109 May’l2)....))___. ..-- N YB& MB ist cong 5s_1935/A-O| 9912 ..../110 Nov’06)_...|).... -.. 

Long Dock consol g 6s...1935/A-O} .---....|122 J’ne’l3)....||122 124 N Y & RB Ist g 5s______ 1927|M-S/| 98!2..../103 Jan "13/__..11103 103 

& RR ist cur gu 6s..1922/M-N| -.-- 107131106 Dec ‘12)..--|}__....-- Nor Sh B ist con g gu 5s.01932|/Q-J| 9912104 {104 Apr ‘13).... 104 104 

Dock & Imp Ist ext 5s._.1943) J- Jj 101% 1017/1011, 10112} 6)/1001g 102 Louisiana & Ark ist ¢ Ss....1027 M-S| 86!2 944) 87 Aug’l3|._..|| 86 93g 

N Y & Green L gu g 58...1946/M-N/|*101!2 109 /1031g Aug 12)....|)_... ..-- Louisville & Nashville— 

N Y Sus& W istref5s.._1937|J-3| *90!2.._.| 96 J’ly 13|_-.-|| 96 i0iig|| General gold 6s___..__.. 1930) J-D| 11114 112 [11114 Sep °3/_.../|1101g 114% 
ee een Oe 1937/F-A| ..-. 90 |1001, Dee '06)_.--|}__.. ...- J Gg UR eclaeiPeae sig panips 1937\|M-N| 10519 ..-.|111 Moh’13|_...|/1101g 111 
General gold 5s.......- 1940/F-A] ---. 81 | 81 Aug’l3|__--|| 81 87 Unified gold 4s.........- 1940) J-J|} 93 93% 93!4 93%) 24|) Sllg OOlg 
Terminal ist coid 5s....1943\M-N| 100 ....|107% Feb °13|._-_||/107% 103 I on 1940/J-J| .... 93 | 961gSep °12)..../|.... .... 

Mid of N J 1st ext 5s__._-. 1940/:A-O| 100 ____|11112 aS anaspiegeeecaigs Collateral trust gold 5s8.__1931 M-N;} 100 105 {103 Aug’13}....||103 106% 

Wilk & Ea ist gu g 58___.1942)J-D} 93% 96 | 93 Aug’l3j_...|| 93 99 E H & Nash ist g 6s__._- 1919|J-D| 106141094)105 J’ne’13)_.../|105 106 

Ev & Ind ist con gu g 6s...1926/J-J| .-..108 |106 May‘l2)....)/__..-..-- L Oin & Lex gold 4%s_...1931|M-N| 9912 _.__|104% May’l2) ....|)-... .... 
Zvans & T H ist cons 68...1921\J-J| i03%_...|105 Aug’l3|_---/|i05 110 }} NO & M 1st gold 6s_____ 30} J-J| 11312 ....|120'4 Mch'13) __../)120%4 130% 

Ist general gold 5s_— —---- 1942|A-O} ..-. 10012100 Aug’l3\----|| 98% 10112}} N O& M 2d gold 6s_-_____ 1930| J-J| 108 ~.--|1141g Feb °13|_.../|1141g Lidig 
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| n+ . 4 eas" ‘> . ass te Sale|3012 Aug’l3| -----. Goodrich (B.F.) com.100} 28 Mch18} 53 Feb13 63 Dec} 80le 
, *97 9733] *97 973%| 97% 98 eX 2 eee aes Be 257|Hart Shaff & Marx pf100} 94 KAich22} 98i, Jan 14 97 Dec}; 10212 Mc 
. llinois Brick ....... 100} 6012Sep 2] 761, Jan 31/|| 56 Jan| 7312Sep 
"621g 6312) 63 63 | *63 64 | *63 64 GSig 63le] .... ---- 190 2 Sep : “ 
BAe Saag as TEE EG ESE: A SS SNe ae Last Sale\107 July’13| ------ Internat Harvester Co100} 100 J’nel12} 115 Jan 23/| 10512 Dec | 126%, Sep 
*74 #77 | *74 #+$(+?7 | *74 #+$%77 | *74 77 Last Sale|76%3 Aug’l2) .--..- Knickerbocker Ice pf.100}...... ......]...... ---..- 67 May| 7633 Aug 
124 126 |*124 126 |*124 126 |*124 126 |*124 126 | 12714 128 200| National Biscuit... 00; 105 J’nel2| 1281gJan 3)| 114 Dec! 16112 Apr 
*116 120 }*116 120 |*116 120 |*116 120 | 118 118 | ---- ---- 24| Do  pref........- 118 Mchl9| 123 Jan 14]| 122% Oct | 130% May 
*118 125 }*118 125 |*118 125 |*118 125 Last Sale\120 Sep’13!| ------ National Carbon....100} 113 J’ne 2) 12212 Feb 17/| 103 Mch/ 135 Sep 
"113 115 (|*113 115 |*113 115 (|*113 115 Last Sale\i1412Aug’13; ------ O PO .cneccncne llllg J’ly 14] 118 Jam 25)|| 115 Feb 120 Jan 
. *38lg 3912) *381g 391g) 391g 3912) ---. ---- 38 4 290 — as & te 35 J’ne27| 63 Jan 27\\z 61 J'ly jz 67 Apr 
. *89 *s9 92 | *89 92 | * 92 | *89 92 | *89 92 | ------ } eS | | are Cebmiiieusen vtensia pbetlendiinn ae P 
1 21 2 124% 12534) 124%, 12512) 125 126 5,545| People’s Gas L&Coke.100| 104 J’ne10} 126 Sep 12]|/ 103!¢ Jan | 122% Oct 
fas" ae 1 ae” el can an cap” as 1 ceo” eal eo. 83 7|\Pub Serv of Nollicom100| 65 J'’ly 10| 85 Augl4/|z 80 Dec |z 9419 Apr 
On <a OU” conch ee OS 4. OUR” acael 98S ....) BT . 15} Do pref....-..-.- 100} 9012 J’ly 23) 1015: Jan 13/|z 98 Dec }210712 Apr 
\ 02] *21 *21 24 | *21 £24 Last Sale|\2114 Sep’13) -.---- umely common....100} 19 Aug29| 69 Feb 21 941g Dec | 9873 Nov 
}@52 54 | *52 54 | *52 54 | *52 54 Last Sale\451e Sep’13! ..---- D. Biieanteowan 40ig Aug 4| 97% Feb 6/||z 991g Apr |z103!2 Oct 
| 180 180g] 179144 180 | 179 17912] 179% 18114) 181 181%} 18112 185 2,615|\Sears-Roebuck com..100| 155 J’ne1l) 214% Jan 2|| 140 Jan | 2211, Nov 
*119 120 |*119 120 | 119 120 |*119 120 |*119 120 (|*119 120 1 REST 117 Mayl9| 124% Febi17/|| 121!gJan | 125% J’ne 
*22 «4223 | *220«=—23 || *220=O ss 238:«|| *210—Cis 28 Last Sale\23i2 Aug’l3) ...--- Studebaker Corp com.100} 23l2 Aug28| 34 Feb 13 307g J’ly | 49 Au 
, *81 83 | *81 83 | *81 83 | *81 ~~ 83 Last Sale\92 Dec’l2) .----- O  prel......... Ee Tebewad o+-palodeniiseanenit 92 Dec; 9713 Aug 
106 10612} 106 10633} 1061g 1063g| 10414 104%) 104%, 105 | 105 105 740\Swift & Co... .- 100; 101 J’nell| 107% Mch 6 98% Jan | 10914 Apr 
oan aee.. wee Teese S50 1 SOO S80 | .... «-2-) o--- -~-- 30|The Quaker Oats Co.100] 195 J'ne12|; 280 Feb15/| 215 Jan | 397 Nov 
*103 10719] 1031g 1031g/*103 10712)/*103 105 | 1035g 1035g/ 10312 103! 122 Oo Piloonenmace 100; 99% J’ne24) 10812 Feb 15}; 105t¢ Jan} 110 Jan 
182 18314] 182 183% lp 1 191% 19712} 196 19912! 190 19412) 1,520; Union Carbide Co...100/ 14813 J’ne10) 20612 Jan 10/||2135% May| 234 Nov 
Te ania anol 8S Bele 8  Aug’is! ....-. BPO: SE punches ‘Ze *, 2 Se SS . Be) Sees Senora 
soaaiie acaeiaal a Be TF ee Last Sale|1ig July’13! ------ Unit Box Bd & P Co.100} 1 Jan 17 llp Fev 10 3g May 173 Jan 

6314 635, 6314; 6212 623 63%3 64 63 64 6353 647s 1,550)/U S Steel com......- 100; 50 J’nell| 68%Jan 2 585g Feb 8012 Sep 
®1091g 110 (*1091g 1101g} 1101g 110g} 11Olg 1101g) 110%, 11033) 110%, 110% 215| Ward, Montg’y & Co pref| 10513 Feb 19} 110%g Sep 11/) .... -..-}-.-- 2 Le 

*8 *8 10 | *s§ 10 *8 10 Last Sale}10 Aug’l3} ----.- Western Stone... _- 100 9 J’ly 22) l4teJan 2 9 Sep 15 Nov 

a Be Bl le eee Belereits May'l3' ...... Woolworth, com. .-_-_- 100' 87% Mch24/] 112 Jan 3! _... LL. PRL OS 
; 1 Diowdend Record 
Chicago Banks and Trust Companies Caytal |surp. & | 
NAME. Stock. 1|Proftts.t| In | In | Per Lasi Patd. | 
\ Dtsidend Reeera (00s om e 1911. | 1912. Jo Bid Ask, 
Capttal |Surp. & : 
NAME, Stock.| |Proftist| In In | Per-| Last Patd. Southwest Tr & S} $200,0) 1[$25,7/Org. Jiuly 5 |'12. |V. 95, p. 18.118 122 
(00s om) tiied .) 1911. | 19012. | tod. > Bld. Ask. || Standard Tr&Sav;| 1,000,0) 421,0) -... | ..-. MiJuly 13, 1% 161 165 
_ Stockmen’'s Tr &8S 200,0 49,1 6 J-J July 13, 3 (145 150 
,American State..|w#$200,0) $206,7) .... 2} \--..jJuly °13, 1%j}220  ... Union Trust Co.-.| 1,200,0] 1,631,3) 8&2¢ 8 iQ M/J'ne30'13,2 aa ube 
Calumet National 00,0 62, None | An jJan'13, 6 {150 ... West Side Tr & Sav 400,0 116,0|) 8&2e | 8&2e |Q-M/J'ne30°13,3 300 —.. 
Capital State... 200,0 $21,6;Org. Jian. 27 |°13. |V.95, p. 1585|105 110 Woodlawn Tr & 8 200,0 107,8 9%; 10 | QV July 13, 2% 210 217 
,Central Mfg Dist. 250,0 116,7| Beg. bius. Oct/7 °12) V.95,p. 944)138 145 
‘Gorn Exch Nat.7| 8.000,0] 6.554,3| 16 | 16 |Q3|Suly ‘13,4 [410 415 || 
Corn Exch Nat...) 3,000,0) 6,554, 1 uly °13, . 
‘Drexel State.__-_ 300,0/ 118,9| 6 | 6 |QvJ|July ‘13, 1%/216 ___ Chicago Bond Record 
‘Drovers’ National) 7800 393,9; 10 10 | Q-JiJuly °13, 24%/250 260 
‘Englewood State. 200,0 57,8 6 8 |QJiJuly 13, 2 (175 180 
‘Firat National...\10,000,0)12,126,7; 12 17 |\QM/Jne 30°13, 414;432 437 BONDS 
.FirstNatEnglew'd 150,0 233, 12 12} |Q-MjJne 30°13, 212;330  ... CHICAGO STOCK Inter- Price Week's B’ds Range 
‘Foreman Bros...| 1,000,0 5,9| Priviate Bajnk /|........ soe. ‘eae EXCHANGE est Friday Range or {Sold for 
| Ft Dearborn Nat.| 2,000,0} 892,4 8 8 |QJiJuly "13, 2 (250 265 Week ending Sept. 12. period! Sept. 12. Last Sale Year 1913 
‘Halsted St State.| 200,0) w22,0)Org. Niov 25 {1912'._______ 132 136 
Hibernian Bk Assn) 2,000,0| 1,235,0| Not pu/blished/— se/e note (4) ) Bia Ask| Low High| Ne.\Low Atgh 
‘Hyde Park State.| 200,0| /36,3)Beg. bjus Aug|"12. |V.95, p. 273./132 136 Am Tel & Tel coll 48....1929)J = J} .... ....| 91 Feb ‘13)....| 91 91 
Irving Park Nat... 100,0; 210,0; Orgajin. Feb)|'12; |V. 94, p 465.)116 120 Armour & Co 4%s...... 1939;J —Dit Olig ....} Oly Olly 897g 91% 
Kaspar State.... 400,0} 217,5| 10 10 | J-J |\Jwy °13, 5 (236 240 Auto Elec lst M 6s._.___. Pe 7a . ORs ABO UE iccloecen ween = 
‘Lake View State. 200,0 t7,8| Beg. bius-.Apri8°11/V.92, p.1004)110 116 Cal Gas & Ei unif & ref 56 1937;/M-Nit.... 96 Se nL RSG Merete 
Lawndale State. 200,0 $59.4) .... | --.. | QJ /July 13, 2 {215 225 Chicago City Ry 58.....1927|F - A 101 Sale| 100%, 101 33; O9lg 101% 
Live Stk Exch Nat} 1,250,0} 623,8; 10 |10&2¢e |\Q-M/J'ne30'13,3 (254 260 Chic City & Con Rys 58.41927;A-O} 81% Sale| S81l\% Sli, 3; 79% 89 
‘Mech & Trad State 200,0 55,7| Beg. bjus.Augi26°1)2 V 96, p 593/130 134 Chicago Elev Ry 5s....-. 1914)3J — Jit 95!2 Sale| 95 95 1} 921g 98g 
Nat Bk of Repub-.| 2,000,0) 1,504, 8 8 |Q-JjJ’ne30'13,2 (218 222 Chic Pneu Tool 1st 5s..a1921\J - Jit 88 90 88 88 1} 88 94 
‘National City....| 2,000,0 750, 6 6 July 13, 1/180 185 Chicago Rys 58.......-.- 1927\|F - Alt 98lg Sale| 977% 981g} 33) 96 100%, 
National Produce 250,0 114,9 6 6 |QJiJuly 13, 14/167 172 Chic Rys 5s.....series ‘A”|A-O/}t 9212 Sale| 92 9212 4; 90 
North Ave State. 200.0} %101,2 7 7 {QJ ‘July '13, 15/135 142 Chic Rys és....-. series “B'’|J -D/t 833g Sale| 83 833g} 12) 77ig 84 
North Side St Sav 200,0 14, 6 6 {QJ ‘July '13, 14/125 130 Chic Rys 4s....-. series “C”|F — Alt 92 9412} 93 Sep ‘13/....| 93 93 
North West State} 300,0 63,3 5 6 J |July'13, 1%|k190 200 Chic Rys coli 6s.....-. NT i te ee a ae 
Ogden Ave State. 200,0 10,6) Org. Nijov. 27 |'12. |V.95, p.1944/100 109 Chic Ry Pr m M g 48.¢1927|J - Jit.... 74 74 Aug’l3i....| 72 765 
People’sStk YdsSt 500,0 109,6 9%; 10 July’13, 2%)250 ... Chic Ry Adj Inc 48_...c1927|Mayl| $50 Sale| 50 517g 16) 45 58 
Second Security..}; 200,0 115,9| Beg. bjus Nov/1°11/V.93, p.1235)-.. __. Chicago Telephone 5s...1923)J -~D/ 100ig Sale| 997g 100!s} 10) 991g 1017, 
Security ....._.- 400,0} 1182,3 6 6 (QJ y ‘13, 2 |250 258 Cicero Gas Co ref G m..1932|J - Jit 90 95 See B08 - EMlcceslecste comoe 
‘South ChicagoSav; 200,0) 138,5) 8 8 (QJ |July’l3, 2 (215 ... Commonw-Edison 56....1943|M- S| 1017, Sale| 101% 10173| 48) 997, 103ig 
South Side State- 200,0 25, 6 6 |QJ \|July’13, 14/130 135 Commonw Elec 5s...61943)}M- 8/100 0014; 1007s Sep °13/..-.| Q9lg 102ig 
State Bank of Chic} 1,500,0) 2,661,8] 12 12 |Q-J |July ‘13, 3 (386 392 Cudahy Pack Ist M 5a...1924/M-N/|t 9914 100 | 9914 Jume’l3|..../ 9914 1001, 
State Bank of Italy 200,0 149,8| Beg. bjus.Aug!19°1/2 V.95, p.523/141 145 H Dia Match Con deb 6s_..1920]...-.- t105 st .--| 105 = Auug"13}....| 10234 1081, 
Stock Yards Sav.| 2650,0) 247,1 8 10 |QM/\J’ne 30°13,4 |300  —.. Gen Mot 6% Ist L notes.1915|A-O|t 98 99 i BO ee et 
Union Bk of Chic. 500,0 166,1 6 G6 iM-N/May'l3, 3 |175 182 Int Har 3-yr 5% g notes.1915|F - Aj .... ..--| 99 July ’13/.... 99 
Washingt’nPkNat; 100,0 23, 6 6%) Q-J |July 13, 6%/225 —_. Inland Steel lst M g 6s..1928/)....- ERT Bg RR Pa eae 
Central Tr Coof Ill] 4,500,0| 2,115,9| 8 8 (QJ |July’13, 244/219 222 Kan City Ry & Light Co 
Chicago City B&T| 500;0) 379, 10 | 10&2¢) J-J |July ‘13, 6 |300 330 NS eR: SDS te ES ORCI ook mente SO Ot *Wicwhings sn 
Chicago Sav B &T| 1,000,0} 4311,7) 6 6 | QJ July 13, 14/145 148 Lake St El—lIst 5s_...... ee Oe ae: ee: ee oe tae. ae 
Chicago Title & Tr| 5,600,0| 42,263,2 8 8 |Q-J /Oct 13, 234/217 220 Metr W Side El Ist 4s...1938|F - A} 81g Sale| 8012 Slig} 15) 78 82 
Colonia! Tr & Sav} 1600,0; 460,5) 8&2e | 8&2e | Q-J |July'13, 244|k160 17 Extension g 4s.......- 8\J - Jit 78 80 80 Aug'l3|....| 76lg 81 
Cont& Com Tr&S} 3,000,0} 1,967,6) Not pu/blished|—se |e note ({]) Mil Ei Ry & Lt Ist g 5s._.1926|/F - Ajt103 10419) 1047 Apri’12/..-.|.. 5 ___ z 
Drovers Tr & Sav; 250.0) | 171,2) 9 =9834) 10 | QJ \July "13, 234/257 do ref & ext 4}4s..1931/J - Jit 94 9419) 95 Aprii’l2)..../..*_. 7°” 
First Trust & Sav; 5,000.0} 3,249,1) 16 | None |Q-M/Dec30°11,4 |... _.- Morris & Co 4s 1939|\J = Jit 86 Sale| 86 86 
FtDearbornTr&8| 2650, 15,9) Beg. bius.Apr/3'11/V.92,p.929 |...  __ Nat Tube list g 5a......-. 10562|Me-Ni 222. coo~| 100% May '13)....]..... coco 
Franklin Tr & Sav; 300,0) 118,7|Beg. bjus.Apr/8'12/V.94, p. 1030/163 167 Nor Shore El let g 5s....1922/|A-O} .... ~.--| 103% April’12/....|_-.° - ~~~" 
Greenebaum Sons} 1,500,0) 286,2 2%} 10 | QJ |J’ne30°13,2%)_.. LLL do Ist &refg 5a_..1940/A-O/;t 98 99 96 Aug’l3/....| 96 “100 
Guarantee Tr & 8; 200,0) 52,0) .... 6 | J-J jJuly "13, 3 (145 155 Nor 8h Gas of Lil 1st §8..1937/F - A] .... .---| 95lg Sept ‘12/-.--]/.. 2. . 8 
Harris Tr & Sav..| 1,500,0) 2,410,5) 12 12 | Q-J |July’13, 3 |450  _. North West El Ist 46....1911|M- S/ .... ....| 100% July ‘11)....|..-_. ~~~" : 
Home Bank &Tr.| 300, 82,2|Beg. bjus.Apr/10°1/1.V.92,p.1004/148 152 N W GL & Coke Co 58..1928}Q-M| .... ...-| 100 June’l3}_...]° 990i, 1001 
Illinois Tr & Sav.| 5,000,0/10,438,1| 16d&46) 16&4e) ¢ jJuly'l3, 4 |485 492 Ogden Gas 5s......-..-- 945|M-Nit 94 9512) 95  Aug’l3/_.._| 931g 97 
KenwoodTr&Sav; 200, 99, 7 | Té&2e | QJ |July "13, 134/185 195 Peop Gas L & C Ist 68...1943;A-O] _... --..] 11512 Sept '12)/..--}.0 Fa 
LakeViewTr&Sav; 200,0) (94,6) 6 6 | QJ \July "13, 134/200 205 Refunding goid 5s....- 1947)M= S/t1011g 101% 10114 10153} 11] 99i, 10a 
LaSalleStTr&Sav) 1,000,0} 292,7|Beg. bjus. Majy'lO)_.__... 107 110 Chic Gas L & C Ist 58.1937|J — J} 10012 101%) 100% Aug’l3}_...| 100 1 
Liberty Tr &Sav.| 250,0 $28,6)Org. Diec. 6 |'12. |_..._.. Le Consum Gas Ist 56....1936|)J -D} .... ...-| 100 Aug‘l3|_...| 9953 100tg 
Market Tr &Sav-/ 200,0/  (30,6/Org. Sjept. & |"12. |V. 95, p. 593/117 120 Mutual Fuel Gas Ist 58 1947|M-N|t.... 997%| 9914 July'l13|--._| 9914 100% 
Mere'ntileTr&Sav|  250,0) 47,0) Beg. bjus.J’ly/1°12/V. 94, p. 484/160 162 Pub Serv Co Ist rei g 58.1956|....- $ 901g 92 | Olig 91%] 10) 91 978 
Merchants’ L & Tr} 3,000,0) 7,233,1) 15 16 | Q-J |July ‘13, 4 [425 430 South Side Elev 444s....1924|J - J} QOllg Sale| 91 Qllz} 25) 01g 93ty 
Michigan Ave Tr.| 200,0) = 73,0) ~... | ~-.- | Q-J |July'13, 134/129 132 || Swift & Co lst g 6s.....- 1914|J - Jig 991g ....| 991g 9912) 5) go 100% 
Mid-City Tr&Savj  500,0) | 112,5)Com.bjus. Ap|10'1/1.V.92,p.1004/215 220 || Tri-City Ry & Lt coll 
Northern Tr Co... 1,500,0 2,908,5 8 8 Q-J |J’ne30°13,2 (320 325 trust lien s f 5s....... 1923;A -O] wcce cooe| 9814 April’12)..../_- 
Nor-West Tr & 8. 250,0 151,4 8 8 J-J |July '13, 4 {290 ey Union Elee (Loop) 58....1945)A -O} .... ....| 85 April’l2|_... Wiese eneaenne 
. 19] wane uly °13, 234/295 Slee Co 5s....- 22\J - J ‘abate 1 , *" sai, tal 
Pullman Tr & Savi 300:0| 280'4| “"a s las ey eka” 305 oe Western Elec Co 5s 1922|J a O9lg July'13)..../ 991g 101 | 
Sheridan Tr & Sav___ 200.0" 51,0! ---- | 3 [ Q-J |July’13. 134'138 142 Note—Accrued interest musit be ‘added to alll Chicago pricels. 

* Bid and asked prices; no sales were made on this day. ft Aug. 9 (close of business) for national banks and Aug. 11 (opening of business) for Sta tlens | 
price Friday; latest price this week. § Sept. 1 1911. 4 ‘Dividends not pubiished; no all acquired by the Continental & Commercia! National Deak. a De Deo. a, 
ti A a EL ig hat 1M Py doy é cua et h Ex-rights. 4 Capital to be increased to $1,000,000; V. 97, p. 155. k New stock. iJuneS. « Sales re- | 

, dends are -J., with ex a % ‘ ; 
w Question of increasing capital to $400,000 D extra payments Q.-F, rJune 4. i Dec. 31 1912, wApril 30 1913. oe Ex 24% aecumulated dividend. | 
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| | 
1 : Telegraph and Telephone| 8:4 | Asx |\Indust and Miscell—(Con); Bic | Ask 
Volume of Business at Stock Eixchan ses e Amer Teleg & Cable...100| 56 | 63 |/Am Steel Fay 63 1935.A-0| 98 {100 . 
e Central & South Amper.108 a i. . Deb 48 1923_........ -A Bi rb 
-.-45 merican Surety........ 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE onl a mew feats Teizi00| 0 | 72 |lAmerican Thres4 pref....5|* 3 |} 5 
AILY. WEEKLY AND YEARLY. ND nn cnn 100; 40 50 ‘Amer Typefounders com.100} 40 | 43 
éGold & Stock Teleg...100} 112 |-..-|)} Preferred -.......... 100} 95 | 97 
Stocks, Ratiroad, e Mackay Cos com..... 100} 80 | 86 Deb g 6s I¥39_..... M-N} 96 | 99 
&C.. State U. 8. e Preferred .......... 1 66 | 67 | Amer Writing Paper. _..100 1 lig 
Sept. 12 1913 Shares. | Par Value. B Bonds. | Bonds, || e Northwestern Teleg_...60| -.--|120 ||Barney & Smith Car com oe 2 ; 10 
: Pacific & Atiantic....... 25; 60 | 70 Preferred ........... ----| 60 
; 106,339} $9,602,150} $612,000 PO a e Pac Telep & Teleg pref.100} 0 4 Bliss (B W) Co com....... 80 | 85 
Monday. 199,235} 14,531.750| 1,047,500} 214,000 $101,000 || Southern & Atlantic.....25) 80 0d)........--6- 50) 122 ann ; 
167,177| 13,475,700] 1,088, 108,500} ...... Bond & Mtge Guar..... Oe ee tain 
Wednesday 358,924) 31,364,650 1,635,000 106,000; 10,000 Short-Term Notes os! oot Borden’s Cond Milk com.1 116 {il 
Thursday 262,623| 23,153,300) 1,219,500 oS eeesee Amal Copper 53 1915..M-S Ol coe limae: aes ae 100} 105 /107 
542.651| 48,806,100| 1,877,500 SEU masitiee Balto & Ohio 5s 1914...J-3} 9912) 99%)) British Col Copper Co....5| 212] 2% 
| paiva gp Tr Satan 3) Oe.) Goa enrrence oom i  | 
_| 1,636, 40,933,650] $7,479,500 96,000 $111,000 & Ohio 4448 1914..5-D) 98!2| 95%)| Preferred -.......... 
anne : = : = || ChicElev Rys 5s 1914-..-308 = aee ——— Co ot Ameen ae as 120 
Erie 6s April 8 1914..A 8 8 ee UBswcsceecoes ---« 
Week ending Sept. 12. Jan. 1 io Sept. 12. Coll 5s pe 1 1914...A-O} 98%} 9944/|City Investing Co._..... 100} 28 | 3 
New York Stock |—— sean a — +. . sean Coll §s April 1 1915..A-O| 97%4| 9753|} Preferred __......... 100| 87 | 93 
noe. ae bien. | : Gen’l Motors 6s '15— See NY|Stk Ex} list.|/¢ Clan B) Co cem.-100| 75 80 
é erred “<< «68 «= «& “72 
Stocks—No. shares... 636,949] 1,674,298 60,189,942 88,289 ,467 eee ne 400 100 {10014|| ¢2d preferred._..___. Re ee 
Par value _.._...-- $140' ‘933, (650 $148,349,200| $5,438,434,575) $7,975,778,275 || m cent 438 1914...-J-3| 99 Cluett,Peabody& Cocom100} 58 | 62 
Bank shares, par..... $1,000 $25,600 $113,400 $472,900 || Int & Gt Nor 5s 1914..F-A| 96%| 97%4|| Preferred _/_.______. 98 /|102 
nee. Inter Harvester 5s °15.F-A| 99% Consol Car Heating....100} 70 | 75 
Government bonds... $111, . ate $1,066,000 K C Ry & Lt 63 1912__M-S|/ 85 90 ||Consol Rubber Tire....100}) 32 33lg 
State bonds .......-.-. 596,000 924,000 1,481,700 18,794,500 Lake Sh & Mich So 4198.’14| 9953; 99% SEES IIE 00} 90 | 93 
RR. and misc. bonds... 7,479,500 7,414,500 339,112,100 496 ,458,000 Michigan Central 4198_ 1914 99le2 ++ te Debenture 4s 1951...A-O / 62 65 
en 93 Continen aot 33 | 37! 
Total bonds. _...-- $8,186,500! $8,343,500’ _$362,056,520! _$516,318,500 || Minn & StL. gGs 1014-88) oe | 97 |\qu tered =" t00l 79. | 84 
9524; 9614/\e Crucible Steel com....100} 16%4) 161 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA SEL ery ype $6a0 $40 shame” o3it| 931. 
EXCHANGES. 4%s Jan 1914-1925...J-J|> 5.20| 5%||Davis-Daly Copper Co_._10| *2%| 25 
i . 4s Jan 1914-1927...3-J|)0 5.20) 5% duPont(El) de Nem Pow 100} 125 /|130 
Bosion Philadephia. N Y Cent 4s 1914__..™-S 9912 é Preferred .......... 00} 86 | 88 
Week ending Chet Bie Bicnd oo sae M-N| 98%) 9914|/|Emerson-Brantingham..100) 25 | 30 
Sept. 12 1913. Lisiea | Untistead Bona Listed | Unitsted; Bond 5s Apr 21 1914_...A-O21} 9944/100 TUE. cxdpnumoaci 81 | 85 
Shares.| Shares. Sales. Shares. | Shares. Sales. N YN H & Hartf 5s '13.J-D 4|100 || Empire Steel & Iron com 100} --..| 13 
_ — — ——« '| $3t L &8 F 5s 1913 opt.J-D| ----|----|| Preserred -.......... 2 33 
Saturday 12,347 10,145, $36,000 2,747 2,204; $18,500 6s Sept 1 1914 opt.._..M-$/| ----/----)/¢ — Chemical com_100} 175 {183 
Monday 18,354 12,392 38,000 2,014 7,452 13,500 || Seaboard Air L Ry5s'16 M-S 7 98le OE a cs tintinins et 00; 105 (107 
‘ 10,127; 14,962 37,100 2,110 3,771 19,700 || South Pac Co5sJ’ne 151914; 9912) 995, Goldfield Consol M _.-... 10} *1%| 2 
Wednesday --| 10,600) 20,143 54, 5,602} 12,432 13,000 || Southern Ry 5s 1916_. F-A} 98 | 99 ||k Hackensack Water Co— , 
Thursday .... . 11,099 14,181 9,200 4, '931 4,098 3,500 || West Maryland 58 1915.J-3| 95 98 Ref g 4s 52 op 1912___J-3} 83 |... 
Friday .... -| 16,415) 20,353 37,900 8,436] 30,698 23,000 || Westingh’se El & M 63 1915) 99%3|100 ||Hale & Kilburn com___100} ----|---. 
5% notes Oct’17—See N ¥|Stk E|x list); ist preferred......... 100; 96 | 98 
_ SS Ae 78,942} 92,176 $212,200 25,840 60,655) $91,200 Railroad 2d preferred....._... 100} 95 | 97 
¢ Chic & Alton com....- oe a Mavens Tobacco Co__..100 ; J 
. . e,° c i ae i ee etn een we 
Inactive and Unlisted Securities ¢ Chie St PM & Om_222100| 120°|128 |} ist g 53 June 1 1983 "s-D|, 60 | 65 
ress. . Cole % South com_...- 100 "39 901 ae wae ee 98 (100! 
Pr ” -¢ 4 0o& th COmM....<- l 2 st ABE IES oe M-S 2 
Ali bond prices are now “and interest” except where marked ‘f e lst preferred....._. 100| 65 | 66 ||Herring-Hall-Marvin _.100 5 | 15 
Street Railways—(Con ) | Bid ; Ask e 2d preferred__.._... 60 | 70 ||Hoboken Land & Improve’t 
Street Railways Bid | Ask ||\United Lt & Rys com...100; 75 | 76 eN Y Chie & St Lcom..100) 55 58 Ist 5s Nov 1930____- M-N; 100 j_.-. 
lst preferred_........ 00} 75 | 76 é¢ lst preferred....... 95 |105 ||/Hocking Val Products..100) 312, 4 
New York preferred_........ 67 | 70 ¢ 2d preferred__..._.- 8014; 90 lst g Se 1961......... 5-3; 47 | 52 
Bleeck St & Ful Fy stk..100| 15 | 18 || United Rys of 8t L— Northern Securities Stubs.._| 102 (104 |/|¢ Ingersoll-Rand com_..100| 120 |_...- 
lst mtge 4s 1950...... J-J' 63 } 65 Ni 100} 11 | 11% || Pitts Bess & Lake Erie...50) *29 | 31 ¢ Preferred _......... a: ee Bo 
B’y & 7th Ave stk...... 00} 150 |160 é¢ Preferred.........-. 100} 36%) 3612 PUNE  codtiectianes *57 | 65 ||Intercontin Rub com_..100} 8 
24 mtge 5s 1914.....-. J-3| 9914/100 || Wash Ry & El Co.....-. 100; 89 | 91 é Railroad Seourities Co— Internat Banking Co_...100) 105 |110 
Broadway Surface RR— {| ## #| _ || ‘Preferred ........... 100} 881g] 91 Ill C stk tr etfs Ser A..-.- ----| 78 |\International Nickel_...100) 119 /|121 
lst ene J-3} 100 |102 cS SPR PS J-B) 82 | 82% || West Pac ist 5s 1933..M-S|} 78'!2' 80 p SN GO Sa ae 100 101 /|103 
t Crosstown stock..100) ....| 10 || West —_ Tr&WatPow 100} 20 | 22 | Standard Oil Stocks Per \share|\International Sait... _._ 100 3 4 
ist mtge 6s 1922....M-N/ 1 103 || Preferred ........... ----| 6612 Giiicsnd £1; *20 | 21 lst g 5s 1951________ -O|f 49 | 5llg 
Cen Pk N & E R Rstock.100 1 3 Atiantic Refining......-. 100; 640 (650 || International Silver pref.100) 115 |120 
Christopher & 10th St stk100} 115 [125 ||Electric, Gas & Power Ces mser Co..... 100, 305 {320 lst 68 1948_..__.__.. J-Di 108 {110 
Dry Dock E B & Batt— New York Cty Buckeye Pipe Line Co...50|*161 (163 (||Internat Smelt & Refg..100) 105 (115 
ist gold 58 1932....-. J-D; 97 /|100 ||Cent Un Gas 5s 1927_...J-J| 100 |103 Chesebrough Mfg Cons.100} 645 (660 |'Lanston Monotype... _- 00} 80 | 83° 
Scrip 5s 1914_....... -A\/ 30 | 40 |\e Kings Co El L & P Co.100; 11612/118 __ OTS 100} 130 (140 || Lawyers’ Mtge Co_____- 100} 200 |204 
Eighth Avenue stock...100| 275 (300 '|New Amsterdam Gas— Continental Ofl_......-. 100; 188 |192 ||Lehigh Val Coai Sales_..50| 195 (210 
Scrip Rs cst erete -Aif 98 |100! lst consol 6s 1948... .. 5-3; 9914/1001, t Pipe Line Co...50) *538 60 ||Manhkattan Shirt...__._ 100; 40 | 60 
424 & Gr St Fy stock...100) 220 (240 ||N Y & ER Gas Ist 58 ‘44 J-J) 100 (103 Cumberland Pipe Line..100) 72 77 RE RSE SR git 100} 99 (|1031g 
42d St M & St N Ave..-100|} ....|_..-|] Consol 58 1945.......J-J| 98 |101 || Eureka Pipe Line Co...100 343 (348 ||Manhattan Transit—___-- 20| *1lg 153 
ist 68 1910._....... M-Si/__../....||e N ¥Y Mutual Gas L_...100) 145 (160 Galena-Signal Oil com..1 175 (180 ||}Mortgage Bond Co__..- 100; 100 /105 
Ninth Avenue stock....100) 1 170 || N Y & QEIL & Pow Co. pos 45 | 55 BUGGED sikvcccekbinn 100; 141 (144 /[/e National Surety ______ 1005 Eve tione 
Second Avenue stock...100 1 3 Preferred ......=<.<.< 72 | 79 Indiana Pipe Line Co....50)*134 (138 lie New York Dock com_.100} 10 | 20 
Consol 5s 1948 ctfs..F-A\/ 20 | 28 ||N Y & Richmond gE 25 | 40 National Transit Co....- 42 | 44 @ Preferred .....-c<< 100; 25 | 40 
eSixth Avenue stock....100) 103 (|112 ||North’n Un lst 541927._.M-N; 99 {101 New York Transit Co...100) 315 (320 ||IN Y Mtge & Security...100} 180 (185 
Sou Boulev 5s 1945....- J-3| 8912|100 ||\Standard G L Ist 5s '30 M-N/| 100 (1031, || Northern Pipe Line Co..100; 100 |105 ||N Y Title Ins Co______- 100} 90 | 95 ° 
So Fer lst 53 1919...... A-O} 90 | 98 Other Ctltes. Ohio Oil Co... . 25|*134 {136 ||N Y Transportation._._- 20; *3lg} 4le 
Tarry WP & M 5s '28.._.M-S// 75 | 80 ||Am Gas & Elec com.... 50 *74 | 77 Prairie Oll & Gas....... 100} 383 (390 ||Niles-Bem-Pond com_..100| 70 | 80 
28 & 20th Sts 5s "96 ctfsA-O|/ 5 2 BE ccancsmeebe 50; *44 | 46 Er 1000/4210 (220 |/Ohio Copper Co...._.._- 10 *12 i 
Twenty-third St stock..100) 220 [260 ||Am Lt & Trac com..... 100; 346 (350 Southern Pipe Line Co..100) 230 (235 ile Ontario Silver__....__ 100 219 
Union Ry Ist 5s 1942._F-A/| 100 /|103 || Preferred ........... 100}; 105 {107 South RS £205 (210 |\Otis Elevator com____.._ 100: 76 | 78 
Westchester Ist 58 '43_J-3| 88 | 94 ||Amer Power & Lt com..100; 65 | 67 Sou West Pa Pipe Lines.100\2148 (155 || Preferred __......____ 00} 96 | 98 
Yonkers St RR 5s 1946.A-O; 88 | 94 PUNE. asencdeeeds 100} 76 | 78 Standard Oi (California) 100} 184 (186 |\e Pettibone-Mulliken Co 100| 26 | 30 
Bay State Gas......... 50; *%& is Stand Oil of Indiana....100}) 360 (365 é€ lst preferred...... 89 | 97ig 
Brooklyn Buffalo City Gas stock..100| 2i2| ig || Standard Oil (Kansas) _.100| 390 |400 Pittsburgh Brewing.-_-.~- 50} *14 | 14% 
Atlan Ave RR con 58 "81A-O} 99 ([10114)|Cities Service Co oomh...- 388 74 | 77 Stand Oil of Kentucky..100) 445 /460 a eae 50|*..--| 361, 
BB & W E 58 1033....A-O0} 95 | 98 PEGRTOS cccccunesse 71 | 74 Stand Oil of Nebraska..100) 295 (305 [|e Pittsburgh Steel pref..100} 9212] 961, 
Brooklyn City RR-..-.-.. 10} 153 |157 ||Columbia Gas & siiee. 100 1l'2| 11% || Stand Oil of N J (old)..100)1120 |___ .||Pope Mfg Co com.._..- 100 9 |} ll 
Bklyn Hgts Ist 58 1941.A-O; 99 /|102 BUG G6 WOBl ond ccweens 71 | 74 Stand Oil of N J....... 100} 369 (371 Preferred _..._....... 100} 31 | 35 
Coney Isl & Bklyn...... 100} 98 |102 ||\Con Gas of N J 5s 1936..J3-J| 95 |... || Standard Oj! subsidiaries...|*740 |._ _-./|Pratt & Whitney pref...100} 99 {102 
lst cons g 4s 1948..... J-3| 80 |! 85 |'Consumers’ L H & Pow— Standard Oil of N Y_...100) 156 (158 ||Producers Ojl._.....__.. 100} 180 |__ . 
Con g 4s 1955_....... J-J| 77 | 82 | eee - 96 |... || Standard Oil of Ohio...100) 295 {300 |/Realty Assoc (Bklyn)...100] 105 /110 
Brk C & N 58 1939....J-3} 98 |101 ||}Consumers Power (Minn)— Swan & Finch -........ 00; 250 (260 Typewt'r com100; 35 | 36 
Naasau Elec ist 5s 1944 A-O; 101 (103 Ist & ref 5s'29 opt "14M-N; 86 | 871, |} Union Tank Line Co....100) 81 83 lst preferred......... 100} 97 | 98 
N Wmsburgh & Flatbush— Denver G & El 5s 1049_.M-N; 89 | 93 Vacuum Oil ___. 100} 173 (176 2d preferred._....... 93 | 95 
lst 414s July 1941...F-A| 92 | 95 '| Elizabeth Gas Lt Co....100) 325 |___. || Washington Oil. 10} *31 | 33 noes Bak Powd com...100} 180 [185 
Steinway Ist 63 1922....J-3| 98 |102 || Essex & Hudson Gas....100) 130 /133 Waters-Pierce Oil 100|2200 (2600{| Preferred _.........- 1021] 104 | 
Gas & El Bergen Co....100; 86 | 89 Pierce Oil Corp (wf ....| *41 | 45 /iSafety Car Heat & Lt...100} 110 |112 
Other Ctites. Gr’t West Pow 58 1046... -J) 7 83 Tobacco Stocks Sears, Roebuck&Co—SeeN Y|Stk E/x list 
Buff St Ry lst con 5s’31F-A| 102 |1031e|Hudson County Gas....1/0) 126 |129 (See also Stock Exchange — é Preferred—See Chic Stk | Ex lisit. 
Com’w'ith Pow Ry & L.100} 57 | 5912\Indiana Lighting Co....100} 38 | 42 Amer Cigar com....... 135 (145 OR i cuwndn 100}; 298 {302 
I a 100; 78 79 4s 1958 opt ........- F-A| 66 69 PEE wtinnmincdiace OD 85 95 Standard Coupler com..100} 35 40 . 
¢ — Ry & Ltg com...100] 68 | 71 ||Indianapolis Gas...... 50; 85 {100 Amer Machine & Fdy..100} 55 | 65 OS SRE: 105 j111 . 
oP ae 69 | 76 Ist g 58 1952........A-O] 85 | 89 British-Amorican Tebac.£1| *251g|} 2514/|Stern Bros pref_....... 70 | 75. 
¢ Detroit United Ry....100| 72 | 76 ||Jackson Gas 5s g 1937..A-O; 94 /100 Cantey Poll... .ccascace l 270 |290 ||Sulzberger & Sons Co pf.100} 91 | 93 
Federal Light & Trac...100} 27 | 28 ||eLaciede Gas preferred..100) ...-/1 é — Be may W) com..100\213712/165 |iTexas & Pacific Coal___ 90 | 95 . 
WEEED ickcacasiec 1 74 77 |\|\Madison Gas 6s 1926..A-O} 102 |108 ||  ¢ Preferred _......... 2107144/115 |le Texas Pacific Land Tr.100!) ..-~-/100 
eHavana Elec Ry L& P 100} 82 | 85 ||Narragan (Prov) El Co. 50) *89!2| 92 Seheeuh Tia Tin Foil&Metal 100} 160 (180 |/TonopahMin(Nev)-SeePhila|Stk E|x list 
@ Preferred .......... 00; 93 | 95 || Newark Gas 6s Apr =o 119 (123 MacAndrews & Forbes..100; 185 (200 |/Trenton Potteries com... 100 i 7. 
¢ Louisv St 52 1930____.- J-3;} 102 {103 || Newark Consol Gas..... 94 | 95 Porto-Rican-Amer Tob.100} 210 (230 Preferred new 1 50 | 58 | 
e New Ori Rys & Ltcom.100) ..../....||No ud LH & P 68 1086A~-O 96 |__.. || Reynolds (KR J) Tobacco.100) 250 (265 ||Trow Directory.* dondiecem, 
¢ Preferred .......... 100} 641¢|____||Pactfic Gas & E com....100} 38%| 39 || Tobacco Products com..100| 100 [120 |/United Copper......... i; %& 
éN Y State Ryscom....100) 70 | 76 I a 100} 88 | 87 ee eae 95 | 96 Preferred ........... 3 6 | 
eNor Ohio Tr & Lt com.100} 6014] 63 ||Pat & Pas Gas & Elec...100} 88 |... || ¢ United Cigar Mfracom 100} 4213) 47 |/e United Dry Goods_...1 88 | O2lg 
Pub Serv Corp of N J—<See | Stk E/x list}|St Joseph Gas 58 1937...J-J} 90 | 95 @ PveGes onine cus”. 95 | 99 é Preferred 1 9812|100 | 
Tr ctfs 6% perpetual_.._| 1031g/1041g/|Standard Gas & El (Del) *712| 8 United Cigar Stores com.100} 97%/ 98 |/U 8S Casualty 190 |200 || 
No Jer St Ist 4s 1948 M-N; 79 | 801g} Preferred ..........-. *2914| 30 PUCRIIOE cdi camiiniin 109 111 |116 ||US Envelope com.____.. sp fs: * 
Cons Tract of N J....100} 72 73 || United Electric of N Jou-100 85 |__.. || © Weyman-Bruton Co...100\2235 (285 Preferred 100}/z102 /|104 / 
Ist 58 1933_.....__- J-D} 100 |____]] Ist g 4s 1949__.__..- 7812] 791s ¢ Preferred _ 100)711014/118 ||US Expreas.. .... ....1 41 + 
New’k Pass Ry 58 '80_J-3} 103 {1 United Gas & Elec Corp. 100 38 | 40 || Young WS) Co........100} 140 [170 |/U S Finishing 5 a ’ 
Rapid Tran St Ry....100) 280 |___.|| Preferred.... ......-. 100} 80 | 84 Preferred - 27 | 38) 
ist 5s 1921.......A-O} 100 |____/|Western Power com....100) 14 | 16 Industrial & Miscellaneous lst g 5s 1919_. 87 | OS: 
JC Hob & Pat 48'49 M-N| 751g| 77 Preferred ..........- 44 | 45 ¢ Adams Express___..__. 122 Con g 58 1929. 67 73% 
So J Gas El & | Trac...100] 123 |126 || Western States Gas & El— Col tr g 4s 1947_..... J-D|/ 7412] 7Sigije U S Indus Alcohol_...1 28 | 30 \ 
Gu g 5s 1953...__. M-S} 9814) 991gl| Ist & ref g 58 1941 op-J-D} 90 | 96 || Alliance Reaity_....... 100} 100 /|110 ¢ Preferred _......_.. 1 83 | 92 | 
No Hud Co Ry 6s 1914 J-J} 100 |____ Amer Bank Note com....50) *43 | 45 ||US Steel Corporation— 
Con M ds 1928..... J-3} 100 jue Ferry Companies Preferred .. 50; *50 | 52lgi} Colsf Apr 561951 op 1011) 113 |114%&)\ 
» Ext 5s 1924...... M-N; 95 |_..,/i|B&N Y list 66 1911..... J-J; 98 (108 American Book... . 100; 160 (170 Cols tf Apr 5a 1951 not opt} 113 [11 
at Ry con 6s 1931..J-D/ 110 ..-|N Y & ER Ferry stock..100; 11 | 16 American Brags........ 100; 132 |_...|//U S Tit Gu & Indem._...1 jon Ges 
2d 4s 1914 opt....A-O} 100 /1001 ist Ge 19022......... M-N; 45 | 55 American Chicle com...100) 205 (210 /\¢ Virginia [ron C & C...1 3 45 
Republic Ry & Light...100) 191g] 2113)|N Y & Hob 5s May '46..J-D| 93 | 99% Preteees ous .iicsnes 96 | 98 |le Wells Fargo & Co...__1 90 
Preferred ..........- 00} 71 | 731g) Hob Fy Ist 5s 1946_.M-N| 102 [105 || ¢ American Express.....100) 117 |120 || Westchester & Bronx 
Tennessee Ry L&P com.100| 17 | 18 |INY&NJ 5s 1946__._.. 5-3; 95 |... || Am Graphophome com..1 ---~| 50 & Mtge Guar...... 166 \ 
Preferred = niga nnn nn 00; 69 | 71 || 10th & 23d Sts Ferry....100; 26 | 30 PUREE slindecocuce ..--| 80 /ie Westingh’se Air Brake_50\* igs 
eToledo Rys & Light....100| ....| 6 || ist mtge 5s 1919._... J-D} 50 | 58 || American Hardware....100| 120 |126 |i Willys-Overiand com.._.100| 66 
Trent P & H 68 1943...J-D| 94 |____||Union Ferry stock...... 100} 25 | 30 || Amer Malting 6s 1914.-3- 90%4/100%/| Preferred _______- ye 84 ps 
ist 66 1920......... M-N! 98 {100 || Amer Press Assoc’n_..-.- 35 | 40 |lWorthington(HR)Co pt_ 70 » 
* Per share. a@ And accrued dividend. 6 Basis, & Listed on Stock Exchange but usually inactive. / Fiat price. # Nominal. s Sale price. ‘ New stock - : 
subsidiaries, # Ex-div, y Ex-rights. 2g Includes all new stock dividends and subscriptions, ¢ Listed om Steck Exchange but i 


‘fany, will be found en a preceding page. A Ex-300% stock dividend, 








BOSTON STOCK EXCHANGE—Stock Record. 




























































































































““? Rid ond asked orien, ¢ Age's pald.. > Ex-stook diy, & Ex-rights, ¢ Mx-div, and rights, 8 Unstamped., 


9 2d paid, w Hall paid, ~~~~—-~- 












=— 
SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS ange Since Ja top P 
ofthe} BOSTON STOOK | On basis of 100-share ‘ots “rear 1912 
Monday Tuesday | Wednesday | Thursday | Friday | Week EXCHANGE me 
Sept. 6 Sept. 8 Sept. 9 Sept. 10 | Sept. 11 | Sept.12 | Shares.) Lowest ) Highest Lowest Highes: 
Railr 
cpa Sate] (93% 9355] 904% 94%) 04% 94% | $954 95te| 296 964) —_30/Atch Top & Santa Fe. 100} 93% Sep 8] 1064 Jan 2|| 103% Feb| 111% Oct 
Peta a) et oe HS a ng a Wg A Die A 2 Pree = ~~ === ane 100] 95% J'ly 9] 101% Feb 4|| 1011s Nov 14% Feb 
---- 198 /*.... 198 | 198 198 |*198 199 /*198 199 /|*198 199 19] Boston Albany....100/ 190 Apr 30| 215 Jan 2/| °il'> Sep | 222ts Apr 
ere? 83 |. 87! 87lz] *8712 88 871g 8712] 871g 87%) 88 88 183} Boston Elevated. -.-_-.. 100] 831g J’ne 30] 11414 Jan 30|} 112 Dec} 134% Mch 
183 185 |*183 185 | 183 183 |*183 ..../*183 ..../*183 --.. 7| Boston & Lowell See: 100] 181 May 5] 205 Jan 27|| 202 Nov/| 218 Jan 
65 63 63 | 63 63 | 63 63 | 63 65 65 137| Boston & Maine_____ 100} 50 J’ne12} 97 Jan 3/| 94 Dec| 10019 Jan 
258 258 |*260 270 |*260 270 |*260 270 |*260 270 |*260 265 1)Boston & Providence.100} 250 Mayi4| 290 Jan 3// 290 Dee] 300° Apr 
wae — oo 7 8615 *7 15 Last Sale|7_ Sept'l3/ ...... maqmen cunebas Ki Cos. Sep 2| 712 Feb 19] 10 Dee} 1. May 
5612 66 | 561 66 | *5612 66 | 5612 66 | Last Sale\571p June’13| ------ Ey ihicnsehapdiemmansed 5712 J’ne 6| 65 Mcn 7|/| 70 Dee| 80 J’ne 
sa7- oe ade Be Pikes OE Peeue 20 Last Sale|7J_ May’l3) .....- Boston oes Elec Oos.| 5 Feb25) 74 Mch 6 7 Dec; 12tgJan 
e 40 50 *40 50 *40 50 *42 50 Last Sale 43 JERE 1Sl cocnesl,. e. (ees eensensoee 43 Mcb 6 45 Jan 24 50 Aug 57 Jan 
164 165 |*164 165 | 164 164 |*164 165 |*164 165 |*164 165 3alCnie June Ry & USY.100} 163 J’ne19/ 166 Feb 14// 165 May| 170 Jan 
105 ----|.105 106 |*106 ..../*106 -.../*106 -.../*106 107 8| Mininecinnwecist 10112 J’ne20| 107 Mch || 10712 Oct | 112 J’ne 
*200 ..... Seal SE weasel EE none 200 July’l13| ...... Connecticut River. .-100 200 J’ly 9) 260 Jan 13]! 260° J'ly| 272 Jan 
epee 2 100 |, 99 9912) 99 99 | 299 1 99 99 | 99 iola-ky ache ies ed 99 Sep 3| 122 Feb 8|| 119 Dec| 128 Jan 
1160 £..-/*116 = __._|*1161g 11712/*1161g 11719} 11712 11712/*11712 ._-- 10|Ga_ Ry & E lee stmpd. 100 2115 Aug 8| 126 Feb 10}| 124 J’ne|zl79 Apr 
"83 8685 83 *83lp 85 | *83le 85 84 84 | *84lg 86 SS. Oe Mi cnnticcend 0} 82igJ°*ly 11; 85 Mch27|; 83 Dec} 9llg Jan 
102 102 |*._.. 102 | 102 102 |*102 107 | 102 102 |*102 ---. 57 Maine anil inihigs aie 100} 100 Apr29} 110 Mchi3/} 125 Dec] 14783 May 
*14 1512] *14 «15tg} 14% 14%4| 14 151g} 14 144) 14 14 260| Mass Electric Cos_..100} 12% Jine 14) 19% Feb 4|| 16 Dec] 23igJan 
Tl ace] Fi Fi 71 #71 | 70 %70 | 71 71 | 69 = 71 37|_ Do pref stamped .100| 67 J’ne28} 79 Feb 5|| 72% Dec| 8 
901g 9153) 90% 9212) 790 91 90 901g; 901, 9012 911o| 2,4521N Y N H& Har .100} 8912Sep 3/ 130 Jan 9|| 126 Dec] 142% Apr 
21 2 2 2 1-82 2%/ 2 1-32 2%| 21-32 21g) 2% 21g] 19,105}. Do Rights _......... ly J’ly 22) 2% Aug 12| cade cs itn ante 
oleae Ce ed 115 June’l3} .....- Northern N H...__. 100} 115 J’ne25| 130 Feb 21|| 123!2 Oct | 143. Jan 
"165 ...- 1651g| 165 165 |*165 -...|*165 -...| 165 165 27\Old Colony......___ 100} 158 J’ne21| 176!¢ Feb 11||:174  J’ne| 187 Jan 
*25i8 "251g 2812| *25% 2812) *25% 2813) 25 Sept'l3) ..-..- Rutland, pref__..... 00} 25 Aug2s} 36 Mch25||} 41 Jan} 70 Jan 
*151'g 15114/*150l, 150g) 1491, 14953) 15312 154% #154 15414) 15753 1575s 178 Unica Pacific___.-_- 100} 13912 J’ne12| 1624 Jan 6|| 152 Dec| 17614 Sep 
S8L 82 | *Bllg 8214) *Sllg 8214) *85%, 86 July’13| ......|. Do pref....-._.. 00} 80!gJ’ne10} 901pJan 9|| x¥lgSep| 93% Dec 
SE SE 1 ate “Gabel pewe eooel cane -concliOe. 160 |*190 168 35|Vermont & Mass-77"100| 127 Sep 6] 150° Fem 27|| 150° Deo | 104 Jen 
73 73 | *72 «73 ‘72 «73 | 73 73 | *72 73 18| West End St___ 2777 50| 70 J’ly 3| 8i'2Feb 8|| 80 Oct| 88% Feb 
8 | 88 88 | 88 88 | *88 90 | 90 90 | *89 90 4 ss han ra ete 50| 85 J’ly 15 Jan 3|| 96 Nov| 10313 Mch 
\ Miscellaneous : 
42 A) 42% 44 | 943 441o| 461, 471g] 471g 4812} 1,208}Amer Agricul Chem..100) 41 Sep 57 Jan 11\| 54 Dec| 63% Mcb 
| 93 93 | *93 93%) 931g 931g] 93%3 9312] 931g 9312} 931g 93%2 127}, Do pref ....... ‘ 291 J’ne 99, Jan 2|| 98 Dec! 105 Mch: 
. 8 3 3 3 *3 312 3 3 3 3 *2ig Big 325|Amer Pneu Service... 50 212 J’neil 4i, Jan 3 3A 614 J’n*. 
#195, 20 | *191g 19%) *19 19%| 219 19 | 191g 191g) *18 18% 15}. Do __ pref_..__.__. 164 J’ne 9} 23% Jan iii} 14 Mek 2413 Nov, 
109% 110 | 109% 11012} 110%, 11014) 109% 110%] 111 11312] 113 1144/ 1,364;Amer Sugar Refin...100) 105 J'ne12/ 118igJan 3/| 113% Dec May: 
/ 11419 115 | 115 11512) 1151, 11514] 114%, 11434) 115 115%) 11412 11512 164. Do _ pref..._.._.. 110 J'ne 1174 Feb 1)) 1144 Dec | 123% Aug} 
131 = 131%g] 131 13114] 131), 131% 1311g 13133] 131 131%4| 131 1311s} 1,483/Amer Telep & Teleg.100| 12512 J’ne10) 1401,Jan 3// 13719 Jan | 149 Mob. 
ee ed et td Be ses esce Last Sale|17%, June’13} .....- erican Woolen....100| 16% Feb 28} 21 Apr 30 N 30 
791g 70%) 791g 79%) 7912 79g 7914 791g} 79% 7912) 791g 795, 146}. Do_ pref......_.. 100 Ma 8ligJan 7/| 7914 Nov O4tg M 
~--- 63 |/*.... 63 | *62 65 63 «63 61 61 61 61 132 Amoskeag Manuf turing} 59 Mav27; 75 Jan 14)| 75 Nov} 84 
1904 95 | 95 05 | 941g 9419] *90 95 | 94lg O41) -... --.. 137 isa abe Si 92% J’ly 23) 100 Jan 23|| r0Ul,g J’ne| 105 M 
*10 §=6101g/ *10 §=(1012} 10 10 9 10 1 91, 10 67 AUG & WISSL-i00} 5 Jan 10} 12's Aug 22 5 Aug} 9 Feb 
-<-- 19 |*.... 18%] 18 18%) 15 18%, Last Sale/19 Aug’13/ ......|, DO. bref._....... 1 10 Jan 191g Aug25|/ 1012 Aug} 20 Jan 
12ig 121g) #12 13 | *12 13 | *12 13 | *12%g 1219] #12 1212 15 East Boston Land... 10) _ 9 J'ne 5) 15 Feb 8]| 10% Jan] 174 May 
*270 274 | 270 27212] 270 270 | 270 270 | 270 270 |*.... 270 68|Edison Elec [llum...100} 257 J'ne 28812 Jan 10j| 27212 Sep Mch 
| 144 144%) 144 145 | 144% 145 14th 145 | 145 1451g] 145 147 562|Genera! Electric... 100} 130 J’ne10) 1864 Jan 2)) 155 Jan Dee | 
*981g 9012/ *98lg 9912) 99 99 99 | 99 99 | *98lg 9912 20 McBlwain(WH 1st t pe 100 95 May26| 104 Jan 13/} 103 Apr| 107 Jan | 
"91% Oligi O1ig O1l2) 914% M112 ol Sits 91m 9114; 911g 9ilg}  443|Massach usettsGas 87 Apr 28) 9312 Jan 22|| rssig J'iy | 95 : 
a 9113} 90 90 | *89 90 | 89% 90 | 89% 89%) 513), Do pref_.-.._... 86 J’ne16| 95% Mch2 987s Feb 
®.... 220 |*.... 216 |*.... 217 | 214 214 | 214 214 |*213 217 M thaler Lino...100 J’ne14 ae ¢ 2141g Dec | 229 A 
“3 3%) %3 3% 3 | S2lg Big] 21g igi .... -... 50|Mexican Telephone... 10} .3 Jan 16 a Feb 8]| 2lgMch| 413 J’ne 
,*20 30 | *20 30 | #20 25 | #20 25 20 20 155|N & Cotton arn....100| 17 Apr 50 Apr 2|| 90 Dec! 105 Jan | 
, 671g 6712) *67 70 | *66lg 67 | *6612 67 | *6612 67 | *661g _..- “pre f... 7777100] 63% Apr 7| 91!¢Jan 11|| 90 Dec] 1 Moh , 
146 146 |*145 146 | 146 146 | 146 146 | 146 146 | 146 146 RIN T phone.......-100 ay? opel 160 Jan 11|| 14814 Ocs | 164 Meh) 
1501g 15012] 150 15012] 150l4 15014] 151%, 1515s 151% 151% *152 153 265) Pullman Co......... 1654 Jan 2|| 158 Feb/ 184 Aug. 
PER U5N4| $15 15N4| 15% 1514) 154 1514) 915%, *15%3 16 28| Reece Button-fiole_— 10 ia Apr 15} 1612 Apr 2/| 13% Jan | 17% Apr | 
106 106%3| 106 10612] 106 10612|210412 10412] 104% 104% 104%; 10473}  282/8 aa 01 J’ne12] 108 Mch 5j| 98igJan | 100lg 
"27 271g) *27 43= 271g} 27 927 | +27 27 | 27 27 | 261g 26lg 145|T ania tissinimiiauneees 7 2612 J'ly 18 1 28!gJan 15|; 27 May! 82 Jan | 
©. *26ig 28 | *27 2812] *26 27 | 27 27 | °27 28 17 pref. . 284 Jan 20} 28 Janj| 31 ADE | 
eh lay SL tg) 1g) 114) Last Sale|iig Sept’l3) ..-..- Union on Copper L & MM 25] % ‘ne 6} 2 Jan 4 Jan} 3% : 
169 16914] 168 169 | 168lg 1691g| 16812 16812| 16912 170 | 169 170 |. 969)United Fruit........ 100| 147 J’ne24| 182 Jan 3/||Al74 Sep | 208g J’ne: 
| 491g 491g) 401g 4912) 497% 4073) 49% 50 | 49% 5114) 51%g 5253) 5,737 Un. Shoe Mach Corp. 25 4113 J’ne10 Feb 4 Jan -_ Aug | 
27% 28 | 28 28 | 27% 28 | 28 28 | 28 28 | 28 28 3251, Do _ pref......... 26% J moh 2812 Feb 3|| 2713 Deo 
631g 6353) 63 6314] 62% 63 | 631g 641g) 63ig 64 | 63% 647,| 5,295|U S Steel Corp_.__.. 100 50 J’nell Jan 2 Feb oo one 
*1081g 108%) 108% 108%4| 10814 108%} 10812 1091g/*109 10912; 1097 1097s 242) Do pref......... 100} 10212 J’ne10/ 111 Jan 30|| 1071g Feb/| 116%, 
Mining 
lig ile Ile = Ile Ilg lgj *1lg 2 lle 2 *Ile 2 135| Adventure Con_..... 25 1 Mayi2 6 Jan 4 5 Dec 11g A r 
#280 285 |*280 285 | 281 285 |*280 290 |*280° 300 |*280 ° 290 7| Ahmeek .._- --. 25| 275 J’ne24) 330 Jan 3|| 300 Apr rly 
18% 19 | 18% 19 | 18l2 19%] 20 2012} 1953 20%| 20 20%! 23,501 "SoM ric 0} w8%J’ne10} 201g Sep 10)/..... .-.. sedi aaa 
*1lg 134) 1g 15 Ilg Ilo} *1lg 15g) 11g 15g) 13 18% 50|Aigomah Mining.... 25) .15 May20) 24Jan 3 2 Dec slg May 
38 8638 38 3812] *38 38le! 38 38 38lg 38lel 3812 39 904) Allouez...........-.- 29igJ’nell| 424Jan 3/| 35 Dec; 50lg J’ne 
. 73 78 77% 78i2 77ig 77% 78% #%78lg 773% 773% 773 794) 6,166 amated Copper 100} 62 J’nelo 804 Jan 2|| 60 Feb; 9 Oct 
221g 2284; 22g 22%, 22 224, 22 22 22 22 22 221s} 2,579|Am Zinc Lead m. 25} 16%J’ne27| 32% Feb10j) 241gFeb| 35 Ort 
34 «334; 35g 38g) 2= Sg. Ss 35g] 43=s «Bg s38q4) 3= Bg Bg] «= 4g 45g) «8, 885) na Commercial. 5) 24J’ne 6) 453Sep 12 2 Jan 67s Apr 
1g 14) 99 1 90 .99 90 87 .90) .85 .85) 1,470 Bosé&CorbCop&silMe 5} 05 J’ne 5) 7 Feb 3 41, Dec 014 J'ne 
*1% 2 2 2 *1% 2 1% 13%) 1% ig} ig 21g] 1,175|Butte-Balaklava Cop 10 lig J‘ly 14 4 Jan 4)/ -*% 6 J'ly 534 Apr 
35 357%| 351g 3614; 34 3514) 35 3533! 341g 3512} 34% 37 | 18,480) Butte& Sup Cop (L 10} 184 J*ne10} 45 Jan 2|| 1912Feb| 51% J'ne 
67 3 68 66%, 68 67 6712) 6714 68 6714 6753| 67 G68lg| 3,375|Calumet & Arizona... 10) 561gJ’nell) 72igJan 2) 5S7igFeb| 83l2g Aug 
435 435 | 435 435 | 430 440 | 440 440 | 440 440 0 442 51\Calumet & Hecla.... 25| 395 Aug 4| 555 Jan 2|/ 405 Feb Sep 
131g 1312} 14 14 | *131g 1419] *131g 14 14 14 14 14% 205| Centennial_......... 25, 10 J’nel0} 18 Jan 6); 15tgDec| 2712 Apr 
43% 4412 4412 4514) 2427 43%) 431g 4412) 4353 44 | 441g 4412) 2,905|Chino Copper._.-..- 5} 30% J’nelo} 47igJan «|| 25% Feb] 50l4 Nov 
40 401g} 39% 40 40 4012} 41 41 41 414) 41 41 1,862/ CopperRange Con Co 100} 37!2J’nel10, 53 Jan 2); 48igDec| 66!23 Apr 
*2 212; *2 21g} *2 219; 2 Z 2 2 *2 219 120| Daly-West._........ 2 Sep 10) 4 Jan 27 Sip Oct lg Mch 
12% 13 | 12% 127%| 12% 127] 12% 13 | 12% 1273} 13 131g| 2,226)/East Butte Cop Min. 10) 94J’ne10) 15igJan 2)| 12i4Jan| 16% Sep 
31g 3le 373 4 33, 384 31g 31g] 353 «353i 4038 900] Franklin ........... 25 3 Sep 5) © Jan 2 67g Sep | 1614 Apr 
72 74 74 774) 7414 76 76 7712| 751g 76l4| 761g 78 | 12,959|Granby Consolidated.100} 51 J’nel0) 78 Sep 12); 33 Feb| 778; Nov 
*3419 35 | 34 35 | 34lg 34%) 34 35 | 34 341g] 3414 3412)  401)Greene-Cananea..--.- 00} 33 Aug25) 35!2Aug29}) 712Feb| 11's Oct 
1814 1812] 1814 18l2] 1814 1814] 184 19 | *184% 19 | 19 19% 315] Hancock ; Comsotisnted 25) 14 J’nel9) 25 Jan 2 Oct | 37 J'ne 
/*30 32 |*30 32 1%*30 32130 32/1%*30 «32 30 30 50|\Hedley Gold... .. 0| 27%Jan10; 35 Apr 28 16 May| 30 Nov. 
40 40 | 45 45 |*.40 45 *1g 1 *ig 1 *lg 1 40 Helvetia “Sop mer 25 May 8 %Jan 3|| .70 Dec} 2 May 
5 5 *4lg Sii*.... 5 45g 473) 4 4 4 4 180| Indiana Mining machi 25] 3igJ’ne27; 17 Jan 2} lilgSep| 23 Apr 
"52 853 52 52 521, 53 521g 521g] *52 5219] 52le 54 1,260) Island Oreck --- 1| 444J’nel12) 59 Jan 4} 40igJan| 65% J'’ne 
*84 85 | 84 84 | *84lg 85 | 85 85 | 85 86 | *854 86 ovale G PTET 1} 79 J'ly 1) 87igJan 10)| 85 Jan| 914 Aug 
20 2114} 20!2 2053) 20 2033) 20% 22 2llg 2112} 21%, 22 3,965 —— bo Home e Copper... 25) 16 J’nel0 Nov 
\ 3% Ble 3lg = 3le| *3% Bile 3% «= 3le] + *33g Ble 33g 312) #360) Kerr Lake......... sa 25g Jan 14 
18g 18| 114 lg) *1lg tg] 11g lg) 13g 13g] 1a Ile 175 path Co w-- 25) 1 Aug 
:. a oe 7 e.g ae 61g 6%) 6lg 653} 1,158| Lake Tey ake ebinin 25, 5ig J’ne19 
*37 «86 4lg] *3% 0 4lgi #4 414; 3% 37%) 37% 37%) 37, 37% 95|La Salle Copper..... 5} 3SigJ’ne 4 
, 65g 65s} Gilg Glo} Glg Gilg) %6 Giz) *6 614) *6 612 oa Mason Valley Mines. 5) 4%J'nel2 
2% 2%) 3 3 *Zig Big) %3 Sig} *3lg 3le) 3 314 125|Mass Consol........ 25) 2%4J'nell 
87g = Ol4 9 9 *8l, 9 8% 8%) 8lg 8le) 8% 8% 725| Mayflower...-...... 25 5ig J’ne 10 
233g 23%g| 231g 24 | 241g 241o| 24lg 2433) 24 24 | .. 2 WLLL 893|Miami Copper.._.. = 5] 20% J’ne10 
*lig Ills Ilg 11g] *11 Ilp} *1lg 11g) *lig Ile} *lig Ile 15) Michigan........... 25| 5 J’ne24 
' &3lg 43%) 43%, 4414) 431g 43%) 43%, 44 43% 4410] 44144, 45 605| Mohawk ......-.-... 25| 40lg J’ly 
161g 17 17ig_ 17%} 217 38617 171g 1712} 1712 17%) 1712 1712} 1,499; NevadaConsolidated. 5 eat 
2 2 *l1%, 2 *] 2 *1 2 *1%, 2 1% 1% 350| New Arcadian Copper 25 s 2 J’ne 10 
osu, 9 | 8% 9 | 8% 9 | 9 9 | 8% 9 | 9% 9 ‘| 1,072\Nipissing Mines... 5] 8% J’ne10 
2914 2915] 28% 2914] 28 28%] 28% 2853) 28 2814] 2812 28%) 6,270)North Butte....... - 15) 21% 2 10 
"lig 2 ®llg. 3°|- Me 3 *llg 2 Last Sale\i8g Aug’l3} .....- North Lake........ - 25) 99 
*90 1 /|*.90 1 /*.65 00 | 90 .90 85 85) *.75 .90|  150|)O0jibway Mining._... . 
4% 5 4% 5 41, 4% 4 4% 4%) 4% 5 | 2,541)0ld Colony..---.... AD + 
54 54le]} 53 54 | 53 O53 | «CBB G4 | 53 (53%) 53) «53 | «1,362/0ld Dominion Otusss 414 7 ne < 
87 87 87 87 86 87 87 87 | 88 88 | 88 90 283|Osceola ....------ 25) 73 ad ily i 
, 22 21g) 21 21ig] 22 21 21lg 22 ZL =2ltg] 2llg 21% 8.733 Ren Creek Coal... 15 J ne 
62 62 64 644) 263 63 63 63 | *61 63 6S. GB 1 RF iccecnscccace yA Haedy 
2014 2033) 2053 2034) 22014 20%] 20! 20% 2053) 201g 2033 1.507 — Jonsol Co = 4J'ne 
*35 «636 | «635 = 85. | 34% «364) *35. «86 | 9385 86 | 43586 45\St Mary's Min : 
1% 1%] 1% 1%) *1% 2 1% 1%) 2 8 gh 2K 2% 1 Santa e Gold & Cop. aT 
61g 7 6%, 7 6% 63%) 6% Gilg 6%) 61g 653) 1,985)Shannon ...-. Boot * 
271g 2712] 26% 2712) 27 27 2714 271g) *27ig 28 27 27% Shattuck-Arizona.... : y 13 
*.15 25 |*.15 .25 |*.15 =. = 28 one r. * 20 7 Y South Utah M & 8... . 1s ug 
271g 2712] 28 2833] *271 28 29 . or... " 
25 234 2% 2%) 2 273} 2% 3ig} 3 8%} 3ig 333] 2,674|)Superior& Boston Cop : (i Te 10 
3lig 31%) 30 31 | 381 3lig 32 | 31 B3ile| Blig 34 | 2,275)Tam wien ; ne 
43%, 47| 4% 5 | 4% 4%) 4% 4%] 483 453) 5 65 635| Trinity....-------<- A 
¢.60° .65'| 62 62 | .64 .64 | .64 64 | *.55 .65| *.558 .65| 2,170|Tuolumne Copper... ‘eA 
‘ 38 38 | 38. 38 | 38 38 | 39 39 | 39% 40 | 40 42 4.218 U S$ Smelt Ref & Min- 2 
4712 47lo| 47ig 4712) 48 48 | 47% 48 | 48 4812] 481g 4812 WICE ds cenncwes Sis - y 
173 2 | *1%3 2 | *1% j%2 | *1% 2 2 Qi) 2g 2 995 Utah-Apex Mining... Zs ay 
9ig Ole 94 le 9lg 10 934 9% 9% 0% 97%) 1 Utah Consolidated... ‘ “* 
56\4 567s) 5612 565g| 255% 557s] *55% 561g) 55% 55%) 56 56 Utah Copper Co..... 10 be 4 
1%41%) 1% 13 Im Wy} We My) 1 1 lig lg i ting aS n 
‘. «. OR iv Ao Ss oat 76 .99| 685) Winona ....-.----. 25 7 3 
44 4712} 46 47 45\g 47 461g 47%) 47 47 47 49 719) Wolverine..... awooe GY ae a a2 
*.30 .90 '*.75 95 |*.75 95 |*.75 95 | *.75 95) 3 W vandott_....--.-- AO J'ne 
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BONDS Price Week's Range BONDS E Price Week's Range 
BOSTON STOCK FXCHANGE bs Friday Range or Ee Since BOSTON STOCK FXCHANGE S Friday Range or S$ Since 
Week iKnding Sept. 12. | ~a Sept. 12 Last Sale Jan. 1. Week Ending t —a,| Sepr. 12 Last Sale | Q&\| Jan. 1 
Bid AskiLow High| No\iLouw Hw Bta As*| Low High| No\\\0w High 
Am Agricul Chem ist 58...1928)A-O} ____ ._.- 09%, Apr "13 _ 99 102 [}General Motors 1st 5-yr 68.1915|)A-O} 99 99%! 995, Apr ‘12|__..|| 90% 99% 
Am Telep & a — tr 4s_.1929|J-J| 8815 Sale 881g 881s 33] 86 39411Gt Nor C B & Q coll tr 4s_.1921/J-J| 94% Sale| 9412 94%4| Qi] O3lg VGlg 
Oonvertible 4s......... 1936|M-S| 1031, 10344)103%. Mch’13}___ || 10212 106 Registered 4s......---- 1921 a - _. 2 -a--}| 941g Aug’13}__..]] G4lg 957% 
2 ipa aed y rr i alec ahe 1933|..--.| 10314 Sale|103%4 10351 37|| 99 10414]] Houston Elec ists f gen 58.1925) F-A) .....--.|. .- ..-..-|..--||---- 24. 
Am Writ pope ist sf 5s g--1919 FO | ae aaa 2 Ser d'6*' 18. ee ae la Falls & Sioux © 1st 7s...1917)A-O/] -._..._. ia? .. ADS Cll... ccittes sane 
Am Zinc L & 8S deb 6s. ..... 1915|M-Ni _... ..../104 104 211104 104 |} Kan © Clin & Spr 1st 5s_..1925/A-O/ 91 ....| 92 Feb (13]..--|}) 92 92 
Atch Top & S ve gens s..1995/A-O] 95 9514) 951s Aug’13\_.._/| 93 98 |] Kan C Ft Scott & Mem 6s..1928)M-N/ 107) ~__.|108!2g May'13}._--|| 10812 113 
Adjustment ¢ 4s....July 1995|Nov| 85 87 | 875s Nov 12). _}i....-.-.-. K C FtS & M Ry ref 48 gu.1936/A-O| 72 --..-) 76%; Jan ‘13)__..|| 763, 76% 
tamped -....... July 1995/M-N} ........ 8414 Aug ’13|__..]| 841, 85!i9/ han C M & B gen 4s_----- 1934|M-S/ .... 90 | 9019 Feb ‘13/___.|| 901g 901g 
$0-year cony 4s....... 1955; J-D| 9512 9619) 97 J’ly '13)_...}| 97 97 Assented income 5s....- 1934;/M-S{ 80 ....] 78% May’l13}_..-|| 73 —80 
10-year conv 5s._.-.... 1917) J-D| 10012 10034) 1 105g Mch‘11/.___}}_..- -_-. Kan C & M Ry & Br 1st 5s.1929|A-O|} 99 ....) 95 Aug’13/_...|| 95 101% 
Atl Gu.f & W 1 SS Lines 5s_1959|/ J-J| 6512 Sale| 65 651 14} 69 67 || Marq Hough & Ont Ist 6s..1925)A-O} .... . j115 J’ne 08} __-}}.... 22. 
Bos & Corb Ist conv sf 6s..1923)/M-N| .._......| 50 May’l 50 Mass Gas 44s........-.- 1928) J-J| 9514 955s) 95%, 9514, 5} 94 97 
Boston Elev 3 -yr g 4s... LOSRIEEREE coca ccoal Mer Oee 10... Dicoo ccce Deben 4 %4s....-...- Dec 1931) J-J| 9412 Sale| 94% 9412 5|| 931g Q4lg 
Boston & Lowell 4s. ....-. BES: ie Rea aoe LU0l4 Mch O¥)_-_.I}_-.- .~_ 1] Mich Telephone Ist 5s...-~. 9 i ESS ET igs 97 Aug’13}...-|| 97 991, 
Boston ~ oan Oa iis eniiania LUGSIN~S1 chee cane 1041 ae - RUT RRS Cy New Eng Cotton Yarn 5s..1929|F-Aj| 90 90lg/ 90 90 8} 90 93 
OE | BRE 1942) F-Aj .......- ee Ne Ger Paris New Eng Teleph 5s...-..-- 1915)A-O; 98t2 _ _j|101 Apr 413]... |}101_ 101 
Bur & Mo Riv cons 6s..... 19138|/J-J| 101  ..../101 J’ne a3 necocttal 168 ©. BO cin dowtie cdtecsenowe 1932|;A-O| 101%, Sale |101!2 102 14)| 993, 102 
Butte El & Pow ist 5s... - EN PT Gd SS aw shee Se eet New River Hf cor conv $8..1934)J-J} ........ 67 Aug’l3|..-.|| 67 67 
p & Mo kiv ist 781916|M-N| .__- ..._|10414 J’ne ‘13}--- || 10414 1041 Y N H & H con deb 3 48.1956) J-J| -...---- 921g Men 12)... ee ween 
Cent Vermt Ist g 4s...May 1920/Q-F) 834 ._..| 83 J’ne’l13)..._|| 82 393 Dae OO Ds csohonsuane 1948) J-J} ......-.- 117% J’ly °13)_.~~|| 117% 1251 
CB & Q Iowa Div ist 58._.1919)A-O} 101 ....9103 Oct °O7/...-})......-- Olid Colony gold 4s_......- 39026 -Al .... 22 (tO ADE ‘W| ... fl one cece 
lowa Div Ist 4s_....... SAGEOENE Sita sane 98 May 13\_...1| 95 98 [/Oreg Sh Line ist g 6s...... 1922\F-A/| 108% —T CRUG SO ee 
ver Exten 4s........ 1922/F-A| 98 997/100 J’ly ‘13\_...||100 100 || Pond Creek Coal ist 6s ...1923|J-D) 11014 Sale |108 11014] 34/|10612 11014 
Nebraska Exten 4s_.... Sn. + odce wanna ¥8le Mch ‘1 _.--..~--}] Puget Sd Elec Ry 1st 5s_...1932/F-A; ..------ 88 Aug'l3)..../| 88 88 
8 4 i sinsimensaatdalemlied D2iTeee Ol écce conn pe, Se See Repub Valley ist s f 6s_...1919|)J-J| -...-..-- 103 Jam ‘1))...-/) 2.2 woe 
Illinois Div 3 }4s_..-..--. 1949) J-J} .... ....| 83 J'ly '13 83 85\4/Savannah Elec 1st cons 5s..1952) J-J) -.......| 704 Dee lh)... |) 
Chic Jct Ry & at ’ Vds S$s..1915) J- 99 ....| 99 9914, 13}| 9814 1003.4] Seattie Elec ist g 5s...-..- O}F-A} -.-. 1021/1109 J'ly ‘13|_.--||100 1031g 
Coll trust +e yy 4s.194C/A-O;} 83 Sale 83 1|} 7919 8614|/Shannon-Ariz 1st 6s g....- 1919)M-N| .... 90 | 90 Aug‘l3)..-.|| 90 90 
Ch Milw & St P Dub D 6s_.1920)J-J} 1051, _...1107  J’ne'13|__._|/107 11 Terre Haute Elec 5 BR cinemas SURI MmE cucu aoc eT) eee er 
Ch M & St P Wis V div 6s__1920]J-J§| 10512 10712/1135s Feb ‘11|}___ ||__...__- Torrington ist g 5s... .-- 1918/M-S| --__. ~~ -| 1903 Mch'13) __-. || 10034 100% 
Ch & No Mich ist gu 5s_..1931|M-N| 86 90 | 91 May’l2\_.||...__._. Union ac R RR ia gr g 4s_1947|J-J| 971g 9712) 953g J'ly 13) _..|| 953g 95% 
Chic & W Mich gen 5s...-.- 1921\J-D) 91 94 | 94 J’ly 13) ...!| 9219 98 20-year dR SSE 1927\J-J| 9214 92%) 90 J’ly '13}...-.1| 90 90 
‘Concord & Mont cons 4s._.1920)J-D} .... -..- 971g Sep °1)]....j].... .--- United Fruit ¢ gen Sf 4}4s.--1923/J-J| 95'2--.-| 9512 95t2} 1/92 O64 
Copper R © ist Gs...... 1949;A-O; 92 95 | 95 Mch’l3)_...|| 95 95 ebenture 44s_...-.-..- 25\J3-J| 9353 Sale| 93% 93531 8!) 93 
Cudahy P (The) 1stg 5. 1924)M-N| .....-.-.- LOU, ge, eat eae pe U 8 Steel Co. 10-60-yr 5s Apri963|M-N/| .....-.-- 1L0l!g _ 1Olls} = 1)| 987s 101% 
Ourrent River ist 5s_..... 1926;A-Oj]  ....... J*ly °13)_...1| 92 92 [i West Street Ry 4s_...1915|/F-A| ....-...-.| 97 J'ly "13 os Fe | 
Det Gr Rap & W Ist 4s__..1946;A-O} ........ e0he a CU Beith nduimincuncs 1914|M-S} .... .... 9914 J’Ne *13}...-|) 9914 99lg 
| on og istsf ome M-Ni ......--| 97 Aug'l3/....}| 97 991 Gold debenture 4s....-.- 1916|M-N/ .... .--.- 971g Feb °13)_...|| 97ig O7ig 
Precnbure 4s. ............ Tee ni > owe OR SARE: Un G8. vin tanneouddane 1917\F-Aj ._... ew tl | a See 
Front © & Mo V ist G2 1033 ¥ O/} 11444, ....|122 Feb ‘'13/_...||122 122 || Western Teleph & Tel 5s__.1932|J-J| 99 99% 9912 6|| 977g 1005s 
Unstam 4 ieee SRAGN . ein oa ge RR es Wisconsin Cent ist gen 4s_.1949|J-J! __---- 935 Feb '17|....|}_--- --< bs 




















NOTE.—Buyer pays accrued interest in addition to the purchase price for all Boston bonds. * No price Friday; latest bid and asked. ‘{j Fiat prices 
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 














































































































































SHARE PRICES—NOT PER CENTUM PRICES Sales ACTIVE STOCKS Range for Previous 
: of the F as a “a Range since Jan. 1 Year (1912) 
Satur day UW onday Tuesday Wednesday | Thursday Friday Week. or Bon an nacitpe | — 
Sept 6 Sept 8 Sept 9 Sept 10 | Sept 11 | Sepi. 12 | Shares. Stocks see below) Lowest Highest Lowest Highest 
Baltimore 
ein 114 [*1123%, 114 (|*.... 113%g)*112 -....| 112 112! 100}; Con Gas El L & Pow.100} 101 J’ne10) 120 Jan 16; 96 Jan| 117 May 
~---| 113lg 11312/*11212 114 114 114 112 113% 270 Do OE. decane 100} 101 J’nei2) 120% Jan 31; 101 Jan; 116 Apr 
“Het 17 | *16%4 17 1612 17 17 +17 1714 174 260|| Houston Oil tr ctfs._..100) 14 J’nel10| 23 Apr 4 Sl, Jan 251g Nov 
*57\% 58 57i2 58 57ig 5812) 58 58 | *58 59 HOLI- 351 Do pref tr ctfs_100 5612 J‘ly 28; 68 Jan 9} 53% Jan 7212 J'ly 
Ph Teg SR SR eS a SO aE Cs | DAY 5|| Northern Central_._.. 50) 114 J’ly 16) 123 Apr 2} 121 Dec; 130 Apr 
*18lg 1919) *18ls 1912 *18i4 ‘1912 *18ig ....| *18 i Bae ee) ree vor Air Line...100} 14l2 J’neil} 21 Jan 30} 18 Dec 2714 May 
4419 45lg| 441, 4419) *441g 4410| *44 4419) 4446 45 | Feri. Sinkoene 100} 411g J’ly 19| 47% Jan 24) 45!oMch| 459% J’ne 
27.27 270-27 27 27 26%, 2673| 26% 267% 688 United Ry & Electric. 50! 23 Jan 6! 2753 Apr 3} 18i4Jan} 2653 Sep 
Philadelphia 4 rs | 
ailk Seal testinal denies eadbl ais enael écs dae bie dntdl ieee ee 2 Feb 6 2 Feb 6 1 J’ne 7 Jan 
*38l4 39 *38l, 39 *38l4 39 | *38l4, 39 *381, 39 Te SO I ccceod American Railways... 50) 37 J’nell| 724912 Feb 24| 4Ulo Oct 47 Sep 
457g 457s! 46 4612} 45%, 46 46!g 4612) 46l2 4612) 46 46%; 1,121); Cambria Steel... _ 50; 41 Jnel0} S5353Jan 9) 4iloMch; 55!g Oct 
bitin Vinee” ott wane Gace ene @hbn alee dukhc “daelal COR Bee babes Electric Co of America 10! 11% J’ly 29} 12's Jan 9} ills J'ly 1212 J'ly 
47% 477%) 48 48 48 48 48 48%; 48 4812 4812 48% 763|| Elec Storage Battery.100; 422 J’ne10| 544Jan 9! 52%; Jan 583g Aug 
*35lg 36 *35 36 *35 36 36 36 36 36 36 3612 545|| Gen “ea, ER ET Re 100; 33 J’nel0O| 4273 Feb 4} 18 Apr 3912 Dec 
*73 74 *7312 74 *73 74 72% 7234; 73tq 73l4; 73le T7Ale 193 | re 100; 703g J’ne10| 78 Mayl3} 59%; Apr 73!2 Dec 
*1219 13 | *12ls 13 | *12lg 13 | *12lg 13 | #1219 13 125g 12%, 400|| Keystone e"Teléplions_ 50 50 9% J’nel0} 1312, May10 6 Apr{| 13 Sep 
*25l2 26 2512 2512) *25 26 *25le 26 *25le 26 *26 2612 50|| Lake Su be bea >< 22 J’ne 4) 3lls Jan 9} 27 Feb 3514 Sep 
*85 8512; 85 8512} 85l2 851s) *85 86 8512 85lg| 85 855g 176|| Leh C & a tr ibaa 81 J'nel0| 93ieJan 3) &7’g Mch; 100 Sep 
*7673 771s; 7653 7653! 763g 7612; 767%, 77 77%g = 7733| *77% 78 41|| Lehigh Valley... _ 50] 705g J'ne 10) 84%, Jan 3) 75's Feb 927, Jan 
201g 20%) *20 21 *20 2010; 20 20 201g 2201p} 20%, 208% 180 —_—— Valley Transit 50 15%, Jan 4) 237g Mch28 Sip Jan 167g Sep 
*34 35 S44, 3414) 34g 3414; 34 34 *34 35 *3414 34le 30 BEE dnd ooe 50; 2912 J'nel2; 3712 Mch28| 23 Jan 3212 Dec 
56% 5613 56 56%) 56 56%) 56lg 56%) 56% 5612) 563, 563,;) 1,873/| Pennsylvania RR._.. 50) 53le J’ne 4) 61% Jan 9} 60 Dec/| 63% Apr 
437%, 437s) 44 44 *43 44 43l4 44 441g 4419! 43le 44 430|| Philadel Co (Pittsb)._. 50) 37 J’ne10} 50 Jan 8) 43% Dec 5614 Feb 
23 23 225g 2273) 225g 2234; 22% 23 23 231g} 231g 2314; 9,442/| Philadelphia Klect§_. 25) 201g J’ne10| 24% Feb 14/ |jli7s Jan 243, Sep 
228, 2314; 227g 22%3| 228, 2284; 223%, 23 23 23 231g 231g) 1,275 Sey * R'T vottrctfs.. 50) 20 J’nel0| 28!2Jan 3) 221g May| 29 Sep 
80%680%6| 797g 80% | 7934 79%) S8O0l2 8053) 80% 80%) 81 811 3,525 ne sin ath igo sb ehiat in lk titsaieiin 50 bt a 10; 84% Jan 2 7414 Jan 8914 Apr 
473 4% 47, 473) *47, 5 4% 5 “4%, 5 4% 4%| 1,327 Tonon Mining.... 1 J'ly 22 612 Jan 13 6 Dec 84 Apr 
49 49 49ig 491g) 491g 491g) 49 49 49 49 49 491g 359|| Union Traction... 50 ste J’ne10} 5S5ligJan 9; 4934 Feb 53 Sep 
S512 S5le) S5lg 85l2) 85lg S85le) S85le 86 864, 8614; 86 86 445|| United Gas Impt_... 50) 80% J’nel10! 9112 Feb 3) 8614 Jan 923g au 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask | BALTIMORE Bid | Ask 
Inactive Stocks Bonds Ph & Read 2d 5s 1933 a .--..|-...|}Coal & C Ry 1st 5s'19A-O; 93 | 95 
American Miiling....- | roe ll “vices ae all “and Ex Imp M 4s 1947_A 981e|____||\Coal & I Ry 1st 5s'20 F-A| 971/100 
Amer Rys pref..-...- 100) 9934)... - erest” Terminal 5s g 1941 CF 113%] __..{|/Col & Grnv 1st 6s 1916 J-J} 100 |... 
Cambria Iron.......- 50} 4119) 42 ||Alt & L v lec 4}4s'33F-A) .___| 85 ||P W & B col tr 4s ‘21. 97 | 9712||\Consol Gas 5s 1939--J-D/ 104 |.... 
Central Coal & Coke..100} ..._|....||Am Gas & Elec 5s'07_F-A/ 84 | 8412|//Read Trac ist 6s °33__J-J| __|_.../| Gen44s1954_.__- A-O| 9234] 931, 
SE 100} ___.}....i/|Am Rys 5s 1917_--.~.- A-O} __..| 96 aoe ad ph Te "54J-J .-..|100 ||ConsG E & P4%s'35.-J| 87 | 87% 
Consol Trac of N J...100) 7153}... .||/Atl C ist sf 5s '60 J-J|} ..__|..._||Spanish-Am Ir 6s -J-J} 10034) 10133||Consol Coal 5s 1950..J-D| 386 | 88 
Harwood Electric....100) ... |__. Berg&E Brew ist6s'21 J-J/ -.../100%% Stan’d Gas & EI 6s" 36 J-D| ....| 94 || Fair & Cl Tr ist 5s ‘38 ;A-O 9912/100 
Huntington & B T.... 50) ....| 12 ||Bethleh S’tl 6s 1998_Q-F) . __ .|11612/|Stand Stl Wks Ist5s'28 J-J} ...-|....||Ga & Ala ist con 5s °45 J-J/} 102 |... 
Preferred ......... 50} ....| 30 ||\Ch Ok & G gen 5s 1919 J-J} ..../..._|/U Trac Ind gen 5s" 19_J-J} ___ |.__ |jGa Car&N Ist os g °29 7-3} 102 [.2.. 
Insurance Co of N A_. 10} 2119} 22 {|Con Trac of N J ist 5s'33) __.|....|/Un Rys tr ctfs 4s 49 _J-J| “721! 7312 Georgia P ist 6s 1922_.J-J} 107 |.... 
Inter Sm Pow & Chem 50} __ _|..../|/Del Co Rys tr ctfs 4s'49J-J| ____|_ _.||\United Rys Inv ist coll tr Ga So & Fila Ist 5s "45.J-J} 103 |... 
Kentucky Securities_.100} ____|__ _||Edison Elec 5s 1946_._A-O} 104 10512 ee F RES M-N| 74 | 7Ale OBS Brew 3-4s '51.M-S| 43 44 
Keystone Telep, pref. 50} 48 | 49 ||Klec & Peoples Tr tr ctfs_| 84%) 85° ||Welsbach sf 5s 1930_..J-D/| 90 9012|| Houston Oil div ctfs..F-A| 79 | 81 - 
‘Keystone Watch Case 100 wwcclece lier 1ace 1st 5s '40_J-J} ___.}_...||Wil-B G&E con 5s '55_J-J| ._..|__. ||Knoxv Trac 1st 5s '28 A-O} 10012/102 | 
Lit Brothers. _.._._.. 10) _....{....||Gen Asphalt 5s 1916.M-S)} 9614/....|/York Rys 1st 5s 1937_J-D/ _.../| 9312||Maconlty&Lt 1st 5s'53J-J| ____| 96% 
Little Senry ell erm 50} ....}....||Harw Elec ist 6s 1942 M-S/ 100%/101 Md Elec Ry 1st 58°31 A-O} 98 |... 
Minehi chuyl H.. 50) __.._| .._||Interstate 4s 1943.._F-A} 58 | 581 BALTIMORE Memphis St 1st 5s "45.J-J) ..2-/.... | 
Nat Gas Elec Lt & P_.100| 30 |_...||Keystone Tel 5s 1935_-J-J| 90%! 9012 Inactive Stocks Monon V Trac 5s "42 J-D} ____ nega 
a, referred ........- 100} 80 |....||Lake Sup Corp inc 5s’24 O} 78 |...-|/Atlan Coast L (Conn).100) 240 (245 ||Mt Ver Cot Duck Ist 5s.-| 69 | 691g’ 
North Pennsylvania... 50) .__.| 94 Lehigh Nav 4s '14.Q-J) ._.. 9912||Canton Cock ee 100) .._./170 ||NptN & O P Ist 5s'38M-N oe te 
Pennsy receipts $30 paid_| 35%). .|| Gen M 44s g 1924_Q-F) ____|102%/|Consolidation Coal...100| “951:| 99 ||N & A Terml 5s °29._.M-S| 92 |_~~~ 
Pennsylvania Salt_... 50] 10612}10712||Leh V O 1st 5s g 1933_J-J| 105%3|.._ _||Georgia Sou & Fla.___100 25 |_.._|;\Nor&Port Tr ist 5s'36 J-Di .... 
Peans yivania Steel_..100| ._._|....||Leh V ext 4s 1st 1948_J-D] 101 |_._.|| 1st preferred__.___~ 100| .._.| 91 ||Norf Ry & L 5s '49..M-N| “9713] 98 | 
Phila Oo (Pitta) Rar 23 1 ~-- |. .-]] Consol 6s 1923....J-D/ 111 |111!e)| 2d preferred_______ 100} ....| 80 ||North Cent 4s 1925 A-O} 100 |... 
hila Co. (Pitts) 5% prf 50} 3919] 401g] Consol 444s 1923.._J-D| 101 {102 ||G-B-S Brewing_._.___ 100 212) 3 series A 5s 1926_...J-J] 103 |... 
PAG cumulative pref. 5 447.| 45 Annuity 6s.......- eR opie Bonds Series B 5s 1926__..J-J} 103 |___.! 
Pee German & Norris 50) 140 |145 Gen cons 4s 2003.._.M-N] ..../ 9 Prices are all “and Pitt Un Trac 5s 1997..J-J} 97 |....7 
ails Traction._..... 821g] $31p||Leh V ‘'ran con 4s '35 J-D| ....}_..- interest’’ Poto Val 1st 58 1941...J-J} 10019]... 
Tonewet General.... 10) 9 |..../| istseries A 4s1935.M-S/ ---.|___.||Balt City 314s 1930_._J-J| 9s |_...||Sav Fla & West 5s 34 A-O} 104 |_.-_ 
ewe Belmont Dey 1 74] 7% 1st series B 5s 1935 M-S/ ..../103 4s 1954-1955_..Various} 93 |_...|/Seab Air L 4s 1950...A-O} 84 |.... 
aed moe of N J....100) .._.|_.._/|MarketStEl ist 4s °55M-N/ ..../ 94 RU ct M-N} 101 |_...||Seab & Roan 5s 1926..J-J} 102 |.... 
Vireint Tews Pitts pref 50) _.../_...||NatLH&P serB 5s ‘19 J-J| ._../..._|/An acostia & Potom 5s A-O} 98 |_... pou Bound ist 5s..A-O} 102%4}.... 
a Ry & Power..100) ___-|_.._|i|New Con Gas 5s 1948_J-D]| _...|.._-||Atl O’st conv deb 4s._.M-N| 93 95 ||U El L&P ist 4348'20M-N SP tedee 
W sac fron ik doe” 100) ....}..__.]N Y Ph & No Ist 4s°39 J-J| __..| 971s//Atl Coast Atos 5s J-D} 100 |...-/|Un Ry & El 1st "<9 M-S} 83 |.... 
Wont ron & Steel. 10} 10 | 1012/| Income 4s 1939...M-N| _...|....|| 5-20-yr 4s 1925_____ 3-3] 8712) 91 Income 4s 1949...J-D} 62%) 63 4 
eee ve Ry...100| ____|...-|/Pa & N Y Can 5s °39-A-O| ____liii |IBSP wt Cc ist ates" 53 F-A| _.__| 954/] Funding 5s 1103877 3-D 
deeieietetehetote 100} ..../..../|/Penn Steel ist 5s °17.M-N/ ___.|...-.//Balt Trac 1st 5s '29.M-N/ 103 |..../| Conv notes 5s 1914 J-J 
Weisbach < R.- kha? Pode 100} ....]_.._]|People’s Tr tr ctfs 48.1943) 87 |_...|| No Balt Div 5s 1942J-D/ 104 |__._/|Va Mid 3d ser 6s '16.M-S 
Weer yom 4 Sea Sh. 50) ..../....//P Co 1Ist&coll tr5s'49M-S| 991;|__- _/|Cent Ry cons 5s '32_M-N! 103 -<--~i]|) 4th ser 3-4-Us 1921 M-8 
moreiand Coal... 50) ....) 5912} Con & coll tr 5s '51 M-N 881 Ext & Imp 5s 1932 M-S} 103 |..../| 5th series 5s 1926_.M-8 
Wines eeocene Gigi... .1/ Phil te, gold tr ctfs.A-O} 10214)102%||Chas City Ry 1st 5s’2- J-J| 100 |__. ||Va (State) 3s new '32_J-J 
Se gga hl eonearen oda Trust ctfs 4s 1949~__J-J 1 | 82 |\Chas Ry G& El5s '99MS8S;| 90 | 92 Fund debt 2-3s 1991 J 
Preferred Seiedee 11 2 ei M 5s g °20.A-O} ....|..--|/City & Sub ist 5s 1922 J-Dj 10112]. _..|]West IT C con 6s 1914_J-J 
ee OOETOG ~~ ------- 30 35 4s¢1920___A-O} 98 | 9812)i\City&Sub (Was) 1st 5s '48) 100 |100%2)) Wil & S Ss 1935... 

















| *Bid and asked; no sales on this in £ a. and rights, £$15 paid, $ 1334 paid. § 17% paid. Re ace ght 
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Ps RAILROAD GROSS EARNINGS. 
** The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns ° 
jean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiseal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. . 
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| Latest Gross Earnings. July 1 to Lates. Date. | Latest Gross Earnings. July 1 to Latest Date. | 
ROADS, Week or | Current | Previous | Current | Previous ROADS. Week or | Current | Previous | Current Previous — 
Mon’h. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- S $ S $ $ $ $ $ 

N O & Nor East./August ...' 355,916) 318,390 717,475| 638,006|; N Y Ont & West___ijJuly .....| 987,904) 977,781 987 ,904 977,781 
Ala & Vicksburg.|August ...) 152,953) 151,265 301,768} 301,310); N YS8 & West__j|July .....| 292,018; 291,630 292,018 ao) ay 
Vicks Shrev & Pac|August ___| 153.084) 144,087 300 ,404 278,526 || Norfolk Southern..|June .....| 293,062! 300,692) 3,608,666) 3,284,822 
cog SP 3d wk Aug 50,484| 47,089) 340,606) | 330,312 || Norfolk & Western. |July....../3,845,727 3,579,850) 3,845,727| 3,579,850 
Atch boy 4 ~ Se ae 9,142,986/8,959,969| 9,142,986] 8,959,969 || Northern Pacific...|July ...../6,072,500 5,750,356) 6,072,500) 5,750,356 
Atlanta Birm & AtliJune —.. _- ,584 3,243 046) 3,246,302 || Northwestern Pac_.|June..... -| 352,850; 326,913) 3,709,766; 3,499,100 
tlantic Coast Line|July ..... 2,457 ,152|2,467,757| 2,457,152) 2,467,757 || Pacific Coast Oo._.|July_..... 728,592; 702,758 728,592 2,758 
Charlest & W Car|June —.... 132,675 i 1,895,999) 1,933,896 || Pennsylvania RR_-|July .....- 15937780) 14666735) 15,937 ,780| 14,666,735 
Lou Hend & St LiJune —.._- 10: »f 1,231,483) 1,279,469 Balt Ches & Atl._|July_....- ,578 40,211 5,578 40,211 
¢g Baltimore & Ohio.|July ..... 8 ,838,810/8,052,885' 8,838,810) 8,052,885 Cumberland Vall|July .....- 287,202) 261,319 287 ,202 261,319 
OCh TerRRiJune ..... 150, 41,895) 1,794,351) 1,557,470 Long Isiand_.-_-_- SOT cosece 1,507 ,267|1,317,864| 1,507,267) 1,317,864 
Bangor & Aroostook|July...... 214,474 214,474) 234,944 Mary!l’d Del & Va|July ._._.. , 18, : 18,360 
Bessemer & Lake E|June ..... 1,058 ,468/ 1,049,053! 9,012,362) 8,457,266 N Y Phila & Norf|July _..... 412.562) 354,911 412,562 354,911 
Birmingham South_|June ..... 113,158 3, 1,276,628 ; N ern Central|July .....-. 1,111,715.1,062,911| 1,111,715) 1,062,911 

Boston & Maine.._|July..-.-.- 4,276 ,433/4,207,884! 4,276,433) 4,207,884 Phil Balt & Wash|July __...- 1,786,010 1,819,920) 1,786,010) 1,819,920 

, Buff Roch & Pittsb|Ist wk Sep} 201,704! 229,181) 2,407,317) 2,229,116 W Jersey & Seash/|July ___... 686: 844,014 835.6 844,014 

Buffalo & Susq....|June -...- 210,382} 180,523) 2,482,516) 2,313,084 || Pennsylvania Co___|July __.._- 6,213,635/5,994,820) 6,213,635) 5,994,820 
Canadian Northern.|Ist wk Sep 5 376,400) 4,136, 3,951,900 Grand Rap & IndjJuly__...- 497 ,594| ‘ ' 468,898 

acific.. .- Ist wk Sep 2. , , ’ 25,551 ,062 26,587 ,398 Pitts C © St L. July “see ee@ 3,815,486 3,608,011 3,815,486 3,608,011 
Central of Georgia. |July .....-. 1,005,290'1,128,625|) 1,005,290) 1,128,625 Vandalia ....... RE 980, 881,364 980,884 881,364 

.Cent of New Jersey|June ..... 2,407 ,234/2,511,964)| 28 405,757| 25,887,738 || Total Lines_. 

‘Cent New England_-/|June_..... 297 ,327 ,606| 3,708,971) 3,468,626 East Pitts & E_..|July.....- 23382708) 21973665) 23,382 ,708| 21,973,665 
Central Vermont...|Jume —-- 374,090} 352,397) 4,199,046) 4,085,312 West Pitts & E__|July_._... 11719781) 11133771/11,719,781)| 11,133,771 
Ches & Ohio Lines_/|4th wk Aug/1,038,658/1,054,320) 6,010,831) 6,016,272 All East & West/July _.... 35102489) 33107436'35,102,48 $3 Oates 
Chi & Alton...|4th wk Aug| 478,444) 491,450) 2,778,309) 2,656,766 || Pere Marquette ._.|/Jume ....- 1,309,768) 1,347 ,978) 17,406,755) 16,676, 
Chic Burl & Quincy|June__._- 7 ,.495,788'6,884,366/| 94,374,486) 86,723,068 || Reading Co— 

p Chic Great West.|4th wk Aug! 363,805) 357,926) 2,476,743) 2,309,145 Phila & Reading.|July ~....- 4,021 ,040'3,984,168) 4,021,040) 3,984,168 
Chic Ind & Louisv.|lst wk Sept} 142,896) 149,164) 1,373,965) 1,325,038 Ooal & Iron Co..|July ..... 2,062 ,207|3,003 ,596| 2,062,207) 3,003,596 
Chi- Milw & St P_||Jume -...- 7,631,916\6,799,651|94,084,055|79,255,356 Total both cos.._|July ....-. 6,083 ,247|6,987,.764| 6,083,247) 6,987,764 

Chic Mil & Pugs Rich Fred & Potom|July...... 234, 616 34,3 237 ,616 

vChic & North West|July ...... 7,483,778 6,749,917| 7,483,778) 6,749,917 || Rio Grande Junc_-_.|)June _..-- 73,3 »159| 1,097,532 990,397 
eChic St Paul M &O\July ~-.../1,435,384)1,292,997| 1,435,384) 1,292,997 || Rio Grande South. -_|4th wk Aug 6,4 15,869 112,259 105,556 

.Chic Terre H & 8S E/June -...- 142,830} 127,873) 1,929,552! 1,827,361 || Rock Island Lines._|July ~...-./5,793,.706 5,717,883! 5,793,706! 5,717,883 

in Ham & Dayton|June ..... 931,268} 819,769/10,071,297| 9,825,321 || Rutland _...._ ___- es 347.792; 328.314 347 ,792 328,314 

Colorado Midland_|June ...-. 127,695) 133,273) 1,828,335) 1,830,166 || St Jos & Grand IslI’djJune ..... 121,425) 107,511) 1,553,465) 1,545,825 
6 Colorado & South|ist wk Sep! 291,174! 276,496) 2,832,312) 2,548,640 || St L Iron Mtn & SojJuly ~....-/2,670,768'2,840,346) 2, ; 2,840,346 
OormnwWall..«s«--<- PAS cpnawe 17 ,637 . 17 ,637 19,737 || St L Rocky Mt & P|May ~...-. 199,178) 153,324) 2,083,565) 1,819,138 
Cornwall & Leban_|June ....-. 28,014; 30,204 414,019| 308,573 || St Louis & San Fran|July_....-. 3,929,517|3,470,982| 3,929,517) 3,470,982 
Cuba Railroad....|July -..-- 324,187: 334,393 324,187 334 393 Chic & East Ill_|June ....-. 1,345,482) 1,206,518) 16,214,972'15,215,513 
Delaware & Hudson|June ....- 1,953 ,503/}2,275,294)| 23 ,999 ,532/21,142,929 otal all lines._.|Jume .... 5,052 ,452/|4,593 520/62 ,625,262|57,315,877 
Del Lack & West__|Junme -..-.- 3,392,183'3,251,840/ 40,518 ,045/35,492,527 || St Louis Southwest_|Ist wk Sep : 254,600; 2,395,060) 2,413,997 
Denv & Rio Grande|lst wk Sept! 512,300) 531,300) 4,789,611) 4,788,638 || San Ped LA & 8S L_|June __.-- 941,128) 891,086/10,238,050| 9,124,474 

Western Pacific._j|lst wk Sep} 113,000) 120,900) 1,350,672 1.202 260 Seaboard Air Line__|4th wk Aug “a 501, 3,590,638) 3,514,116 

Denver & Salt Lake|4th wk Aug 51,700; 38,061 293,610| 349,335 || Southern Pacific...|July .... 11761011 |11762,391/11,761,011/)11,762,391 
Detroit Tol & Iront|June -...-. 137,407| 138,475) 1,673,286) 1,762,327 || Southern Railway._|lst wk Sep/1,293,511/1,289,413/12,325,291112,385,616 
Detroit & Mackinac|4th wk Aug} 36.599) 35,525) 225,123) 216,710 Mobile & Ohio._.|4th wk Aug} 356,365) 337,837) 2,104,614! 1,950,927 
Dul & Iron Range__|June -.--- 1,052,769| 953,235) 7,121,719) 6,684,438 | CinNO& Tex P_|4th wk Aug; 288,542) 288,971| 1,683,446) 1,609,525 
Dul Sou Shore & Atl/4th wk Aug} 117,108) 111,048 665,320 ' Ala Great South.|4th wk Aug} 156,429) 156,825 876,575 : 

Elgin Joliet & East_|Jume ....- 1,149,451)1,154,545) 13,350,782| 10,720,752 Georgia So & Fla.|4th wk Aug 59,668; 64,574 386,838) 389,184 
El Paso & Sou West|Jume ....- 691,680) 655,801) 8,657,716) 7,613,456 2 Port! & Seatt_|Junme .._.- 458,910| 412,261) 5,341,466! 4,837,141 

EE ES SEE ancane §,538,223'5,381,558! 5,538,223) 5,381,558 enn Ala & Georgia|/4th wk Aug 2, ; 23,144 

Fonda Johns & Glov|June ....- 86 442 $5,566 988 ,324 932,168 || Tennessee Central_|June-__--_-- 134,735) 132,542! 1,684,335) 1,543,690 
Florida East Coast_|June ....- 304,150} 352,783! 5,037,056! 4,432,304 || Texas & Pacific__..|lst wk Sep} 318,901} 306,653! 3,141,185) 2,936,845 
Georgia Railroad._|July ....- 229,057) 249,932 229,057; 249,932 || Tidewater & West_|July__. __- 7,604 9,967, 7,604 ’ 
Grand Trunk Pac..|3d wk Aug} 107,769| —-_---- Se aie Toledo Peor & Westi4th wk Aug; 46,261 48,891 225,947 229,648 
Grand Trunk Sust_|Ist wk Sep|1,099,259) 1,082,457/ 11,295,575) 10,690,740 || Toledo St L & West/4th wk Aug; 108,334) 100,365 817,773 660,145 

Grand Trk West_|3d wk Aug] 137,898) 129,498) 1,056,861) 974,06 Union Pacific ae. I aetna 7 ,822,609/7 818,585) 7,822.609| 7.818,585 

Det Gr Hav & M/3d wk Aug) 48,527) 48,197 353,765) 328,2 Virginia & So West_|July -....- 154,642) 145,727 154,642 145,727 

Canada Atlantic. |3d wk Aug 48,464 46,626 380,397} 338,926 vrqumen Sl id © ho ai 497 ,394| 403,882 497 394 403,882 
Great North System|August ---/|6,725,663/6,904,866) 14,233 ,834|13,373,787 || Wabash....._...- August _../2,847,579|2,937,189| 5,585,395) 5,487,200 | 
Gulf & Ship Island_|June —.--- 180,725) 154,587) 2,110,542| 1,982,323 || Western Maryland. |June_..... 729,616) 612,813) 7,644,251| 7,243,057 | 
Hocking Valley...-|July.--.-.-- 704,015) 690,036 704,015} 690,036 || Wheel & Lake Erie_|June ...-.-. 765,696| 706,361) 7,831,948) 7,498, 46 | 
Illinois Central__..|August ~-.-/5,664,918) 5,586,528) 11 ,022,826|10,683,533 || Wrightsv & Tennille) July .....- 14 16,563 ,144 16, 
Internat & Grt Nor|4th wk Aug} 386,000) 386,000) 1,658,000! 1,727,000 |} Yazoo & Miss Vall_}August _..| 873,196) 758,829) 1,681,025) 1,484,996 

a Interoceanic Mex.|4th wk Aug; 231,588) 220,484) 1,471,611] 1,536,234 4 | 
Kanawha & Mich.~.|June_...~- 296,772| 296,931) 3,303,229) 3,145,253 Current Previous 
Kansas City Sou.../July ----- 813,884) 833,797) 813,884) 833,797 Various Fiscal Years. Period. Year. Year. 
oni ona Arikan |June ~277~|"'127 092° 13s 241) Vad oeOl ieee ore See Se ee 

uisiana an_jyune ....- , , ; 209) 1,533, 

s Louisv & Nashv-.-/4th wk Aug}1 ,642,215)1,641,598) 9,977,364) 9,394,128 | Delaware & Hudson........-.- Jan 1 to June 30111.6$1.472 10,109,012 
Macon & Birm’ham|July --.-- »2 »739 10,230 14,739 || N ¥ Central & Hudson River_e_|Jan 1 to July 31'65,967,048/59,737,780 
Maine Central-_..--- Reale 998,782; 961,129 998 ,782 961,129 Lake Shore & Michigan South/Jan 1 to July 31/33,995,181 29 490,089 
Maryland & Penna.|June -...-. 41,233 37,168 506,861 445,792 Lake Erie & Western._n_..-- Jan 1 to July 31| 3,371,894) 3,113,316 
a Mexican Railways|3d wk Aug; 197,400) 146,600) 1,461,700!) 1,224,200 Chicago Indiana & Southern.|Jan 1 to July 31) 2,518,422) 2,331, 
Mineral Range. -.../4th wk Aug 7,450; 27,105 ‘ 143,198 Michigan Central........-- Jan 1 to July 31/20,671,224/17,936,629 
Minn & St Louis... \'!1st wk Sept; 219,841) 219,421! 1,786,998) 1,780,948 Cleve Cin Chic & St Louis._.|/Jan 1 to July 31/18,966,160)17,296, 

lowa Central--.- |! Peoria & Eastern... ..-. Jan 1 to July 31! 1,908,815) 1,769,684 

Minn 8t P&S SM\\|lst wk Sep; 653,497) 645,718! 5,886,037) 5,413,350 Cincinnati Northern.__... Jan 1 to July 31 727,997 724,207 

Chicago Division } Pittsburgh & Lake Erie_--.- Jan 1 to July 31/11,690,954| 9,737,701 

Mississippi Central_|July -.--. 90,341} 83,287 90,341} _83,287]| New York Chicago & St Louis|Jan 1 to July 31) 7,077,054) 6,588, 

u Mo Kan & Texas_|Ist wk Sept: 634,337) 592,442) 6,089,598) 5,567,595 Toledo & Ohio Centrai....-- Jan 1 to July 31) 3,315,655!) 2,902,913 

.z Missouri Pacific__|1st wk Sep}1,137,000/1,154,000/11,561,200/11,950,836 | NT ee re Jan 1 to July 31) 170210409) 151629554 
Nashv Chatt & St LjJuly -..-- 1,027,198)1,044,196| 1,027,198) 1,044,196 || Pennsylvania Railroad_._...-.. Jan 1 to July 31) 105191200/96,696, 

a Nat Rys of Mex t_|4th wk Aug; 907, 1,829,836) 5,486,780) 10,443,595 Baltimore Chesap & Atlantic.|/Jan 1 to July 31 174,402 

‘Nevada-Cal-Oregon|4th wk Aug 9,866) 14,623 76,335 92,067 || Cumberland Valley.......-- Jan 1 to July 31} 2,051,593) 1,795,623 

N O Mobile & Chic_|Jume ..... 166,074; 175,847) 2,490,052) 2,002,728 SM ee Jan 1 to July 31) 6,880,561) 6,235,931 

‘New Orl Great Nor|June .-..-. 161,815} 145,456) 1,801,343!) 1,635,282 Maryland Delaw & Virginia..|Jan 1 to July 31 0 67 

‘eN YC & Hud Riv-|July ..-..- 10104811/9,265,907|16,104,811) 9,265,907 N Y Philadelphia & Norfollx..|Jan 1 to July 31) 2,324,016) 2,051,056 

Lake Shore & M SiJuly.....- 4,960,827/4,444,170|) 4,960.5 4,444,170|| Northern Central.........-- Jan 1 to July 31) 7,612,544| 7,073, 
n Lake Erie & W_|July .....- 63 : 495 ,638 59,7 Philadelphia Balt & Wash...|Jan 1 to July 31/12,112,288/11,322, 
Chic Ind & South|July .....- 20,994; 305,947 320,994| 305,947/1 West Jersey & Seashore....- Jan 1 to July 31) 3,482,403) 3,534, 
Michi Central/July .....- 2, ,087|2,699,237| 2,966,087) 2,699,237 |i Pennsylvania Company.-_.-.--- Jan 1 to July 31/37,336,285\33,494, 
Clev C C & St L_|July.....- 8 ,002 ,283/2,602,070) 3,002,283! 2,602,070 Grand Rapids & Indiana_...|Jan 1 to July 31| 3,077,115) 2,964,616 
Peoria & Eastern|July...... 263,737| 263,237)  263,737| 263,237 Pitts Cincin Chic & St Louis._|Jan 1 to July 31/24,980,684/23,866,392 
Cincinnati North|July .....- 112,966) 107,453) 112,966) 107,453 Vandalia ...-...........--|Jan 1 to July 31) 6,256,288) 5,701 
Pitts & Lake Erie|July ...... 1,742,129)}1,667.265| 1,742,129) 1,667,265 Total lines—East Pitts & Erie|Jan 1 to July 31} 148060049) 1368 
~N Y Chic & St L.|July...... 952,.877| 861,342 52,877} 861,342 —West Pitts& Erie|Jan 1 to July 31/73,049,583'67,274,200 
Tol & Ohio Cent_|July .....- 586,886) 483,858 586,886 483,858 I? —All lines E & W.|Jan 1 to July 31) 22110963: 1 

-. Totalllinesabove/July .....- 25509235! 23160241/ 25,509 235/23 ,160,241 | Rio Grande Junction......... Dec 1 to June 3 525,497 
N YWNH & Hartf._'June -..-.- 5.415,752'5,827 ,210'68,613 ,503' 64933,065 i Rutland .........-...-.---.-.- Jan 1 to July 31' 2,059,538! 1,945,601 

: AGGREGATE; OF GROSS EARNINGS—Weekly and Monthly. , 

| Current | Previous Increase or Current Previous Increase or | 

Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Year. Decrease. % ° 
$ $ $ | Mileage. Cur. Yr. Prev. Yr. $ $ | $ 

‘8d week June (39 oe eee 14,191,787) 13,870,253 +321,534| 2.35 || Nowember..237,376 233,305/276,430,016| 244,461,845) +31,968,171/|13.07 

‘4th week June (39 roads)...-.| 18,519,740) 18,044,170 +475,570| 2,64 || Decem od 072 234,146/263, ,603) 234,087 ,361) +29,681,242 12.68 

‘lst week July (41 roads ....} 13,547,151) 13,206,284 +250,967| 1.90 || January ...235,607 232,179|246,663,737/|208,535,060) +38,128,677 18.28 
2d week July (41 roads)...-| 14,055,757) 13,955,741 +100,016| 0.72 || February...240,986 237,756|232,726,241/218,336,929) + 14,389,312 6.59. 
3d week July (39 roads)....| 14,503,441] 14,292,486 +210,955) 1.48 || March... 240,5 237 ,295|249,230,551/238,634,712| +10,595, 4.46 
4th week July (36 roads)...-.} 21,077,101) 21,220,128} —143,027/| 0.68 || April ... 240.740 236,5151245,170,143/220 981,373) +24,188,770)10.90: 
lst week Aug (41 roads)....| 14,350,345) 14,789,903} —439,558] 2.22 7 areas 239,445 236,619) 263,496 ,033/ 232.879 ,970) +30,616, 1 r+ 
9d week Aug (41 roads)....| 14,798,702) 15,163,178) —364,476!) 2.40 || Jume__...-. 230,074 227,242/259,703 994/242 830,546) + 16,873, af 
3d week Aug (42 roads)...-| 15,662,277) 15,866,404) —204,127) 1.29 || July. _--.. 90,307 88,321] 76,369,850) 72,341,958) +4,027,8 yg 
4th week Aug (40 roads)...-! 20,699,831) 22,219,247| —1,519,416) 6.84 f) August._._.. 90,217 88,201) 77,975,309! 77,903,639 +71,6 09 

a Mexican currency. 9% Does not include earnings of Colorado Springs& Cripple Oreek District Railway from Nov. 1 1911. ¢ Includes the Bos- 

ton & Albany, the New Vork & Ottawa, the St. Lawrence & Adi and the Ottawa & New York Railway, the latter of which, bel Oo 


ng & i 
road,does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evaasville & IndianaRR.g in= 
cludes the Cleveland Lorain & Whee Ry.in both years. n Includes the Northern Ohio RR. p Includes earni of Mason Oity & Ft. D a 

other | 





Wisconsin Minnesota & Pacific. s Includes Louisville & Atlantic and the Framkfort & Cincinaati. ¢ Includes the Mexican International. wu I 


the Texas Central in both years and the Wichita Falls Lines in 1912, be Noy. 1. @ Includes not only operating revenues, but also . 
receipts. z Includes St. Louis Iren Mountain & Southern. - —— ania? * ae a 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 




















of August. The table covers 40 roads and shows 6.84% 
decrease in the aggregate under the same week last year. 
Fourth week of August. | 1913. | 1912. | Increase. |Decrease. 
$ $ $ $ 
Alabama Great Southern .___. 156 ,429 we § escnks 396 
Buffalo Rochester & Pittsburgh 382,531 357 ,005 Dt ts§eaes 
Canadian Northern_.......  - 573, 563, a OR 
Canadian Pacific............ 345, er: Doone : 
Chesapeake & Ohio..........- 1,038,658) 1,054,320) -...-- 15,662 
rr GS Gg oo 78 444 ee ae ; 
Chicago Great Western... ____ 363 ,805 357 ,926 Sate «(sank 
Chicago Ind & Louisville. _-___- 215,820 Eg ee 7.995 
Cinc New Orl & Texas Pacific__ 288 ,542 EE gv ccethies 429 
Colorado & Southern._..._.-- 445,260 436,791 SA seweece 
Denver & Salt Lake__....._._- »700 38, FF ae ae 
Denver & Rio Grande___..__-_- ,000 1a naoabe 10,300 
Western Pacific. _.........- 218,500 6 , BR BPN es 
Detroit & Mackinac___...._-- 36,599 35,525 oe oe 
Duluth South Shore & Atlantic. 17,108 111,048 St. witcha 
Georgia Southern & Florida. .--.- 59,668 E> ta nie 4,906 
Grand Trunk of Canada. .-__.- 
Grand Trunk Western.-_-_-_- 1,710,015) 1,660,916 GGG aucsie 
Detroit Gr Hav & Milw._.. 
Canada Atilantic._........ 
Internat & Great Northern... -— 386 ,000 _ aa Soe 
teroceanic of Mexico__..... 231,588 220,484 Lise § ewsaude 
.ounevite had — | RSE 1,642,215) 1,641,598 Onet °° éhna en 
Mineral Range. .............- 7 450 i SaaS 19,655 
Minneapolis x St Louis...... 230,671 230,370 Seat - weddek 
b> eee 
Minneapolis St Paul & 8S M_. 718,928 Ta”: sc cadon 11,173 
Missouri Kansas & Texas._____ 50,582 EE I 39,751 
ER ae a ; ‘ 1 BOO 3 oewce= 49, 
FO Ee es 356 ,365 337 ,837 Oe ato 
National Railways of Mexico... 907,860) 1,829,836; -—-___-- 921,976 
Nevada-California-Oregon _-__.. 9,86 eS ae 75 
Rio Grande Southern... _- 16,470 15,86 sae PBR Se 
St Louis Southwestern__._ ___- 7 n° ate owe 5, 
Seaboard Air Line______._.__- 485,720 Ee eR 15,800 
Southern Railway._......__.- 1,739,583] 1,852,291;  .....- 112,708 
Tennessee Alabama & Georgia. 2, BF RES 55 
~. 8 Ba eee: 506 ,205 505 887 Si éébbwe 
Toledo Peoria & Western_____ 46,261 Es iain cee 2,630 
Toledo St Louis & Western__-_- 108 ,334 100, 365 Teel -ékésba 
ee Gee WU. os cw cne 20,699,831 22,2 ,219 ~~ 180,284! 1,699,700 
ee. Ge STR) io uutine < phadelal  “hbcaceal - cemnne 1,°19,416 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM rail- 
roads and industrial companies reported this week: 

——Gross Earnings Net Earnings 

















Current Previous Current Previous 
Roads. 7" _ — ab vi 
Bangor & Aroostook.._July 214,474 234 ,944 36,774 60,063 
Boston : Maine_b_.._July 4,276,433 4,270,884 1,056,560 1,234,161 
TEE ES TEE a July £225,067 £211,297 £58 ,667 £83 ,267 

Jan 7 to July 31 ie ,576,134 £1,498,778 267 £667,533 
Central New England—b 

April 1 to June 30____-. 931,289 845,261 413,488 390,249 

Jan 1 to June 30 _.-. 1,788,549 1,749,852 765,329 853,991 

July 1 to June 30. ...-- 3,708,969 3,468,624 1,743,726 1,701,781 
Chicago Ind & Louisv__July 581,890 544,283 163 ,079 136,058 
CN Diviiveseecuce July 17 ,637 19,737 8,402 10,700 
Denver & Rio Grande_a July 2,044,611 2,057,138 376,446 474,510 

Western Pacific_b___July 605,172 530 ,266 180,661 149,330 
Denver & Salt Lake b__July 129,598 116,267 43 ,638 38 ,067 
Duluth So Sh & Atl_b__July 311,927 320,143 71,737 83,485 
Erie—b 

April 1 to June 30__..-- 13,381,198 11,050,564 4,857,851 3,089,815 
Fairchild & N E_b__--- July 2,809 2,354 439 def1,068 
Mineral Range_b__---.- July 58 ,220 68,315 10,004 8,443 
Norfolk & Western.b._July 3,845,727 3,579,850 1,287,678 1,313,651 
Pacific Coast......... July 728,592 702,758 136 ,554 135,578 
Rich Freds & Pot_b...-July 234,396 237 ,616 90,274 100,355 
Rio Grande Junction___June 73,312 82,159 n21,994 n24 647 

Dec 1 to June 30__-.--- 525,497 506,031 157,649 7151,809 
St Louis & San Fran__b July 3,929,517 3,470,982 1,404,691 1,048,319 
Tidewater & Western_b.July 7,604 9,967 861 2,033 
Toledo Peoria & West_b.Aug 115,327 120,003 7,440 27 ,387 

July 1 to Aug 3l-_-----~ 229,626 229,649 15,421 53,256 
in a ics alanis July 2,737,816 2,550,011 696 ,.242 547 ,03 > 
Wheeling & Lake Erie b June 765,696 706 361 94,138 256,184 

July 1 to June 30__-.--- 7,831,948 7,498,146 1,941,309 2,459,811 
Wrightsville & TennillebJuly 20,144 16,565 685 def 278 

INDUSTRIAL COMPANIES. 
Houston Gas & Fuel a— 

April 1 to June 30_-_-- 98 ,022 80,217 37,298 22,728 

July 1 to June 30__-.--- 412.368 361,273 164,409 136,483 
Keystone Teleph Co a_._Aug 105,267 101,128 52,056 48,525 

Jan 1 to Aug 3l_-_-.--- 837 ,106 799,779 412,614 396 409 
gMexican Lt & Power.._Aug 835,768 736,062 613,448 541,111 

Jan 1 to Aug 31_-_-.-_-- 6,211, ‘310 5,787,791 4,552,115 4,143,864 
Southern Cal Edison___July 409,129 363,029 212,919 170,649 

Jan 1 to July 31_--- 2,693,074 2,437,582 1,344,247 1,146,977 
Westerly Lt & Power_a— 

Apr 1 to June 30____-_- 27 620 24,444 10,811 10,097 

July 1 to June 30_____- 122,136 109 ,567 55,718 52,361 

a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

g These results are in Mexican currency. 

n These figures represent 30% of gross earnings. 

Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns .— 
Current Previous Current Previous 
Roads. Year. Y or : iy oh a: 
5 
Bangor & Aroostook.._July 111,674 109,759 zdef47,077_ zdef31,769 
Central New England— 

April 1 to June 30_____. 207 .434 233,842 2215,384 2167,739 

Jan 1 to June 30_____. 410,643 481,664 2372,297 2401,602 

July 1 to June 30_____- 33,558 927,419 2914,416 72813,686 
Denver & Rio Grande__July 559,087 496,443 cdef47,761 c76,867 
a So Sh & Ati._..July 102,151 95,135 zdef27,506 zdef9,060 

e-— 

April 1 to June 30__.__- 4,265,803 3,791,601 1,379,657 1,933,098 
Mineral Range-__-____ - July 12,528 12,200 zdef2,260 zdef3,616 
Norfolk & Western -_-_. July 455,476 458,900 7829,261 2880,839 
Rio Junction._....___- une 8,333 8,333 13,661 16,314 

Dec 1 to June 30_____. 58 333 58 333 99,316 93 ,476 
Toledo Peoria & West__Aug 23 ,900 23,647 zdef11,460 x7 ,242 

July 1 to Aug 31_____- 47, 589 47,326 zdef20,487 z13 (931 ‘ 


INDUSTRIAL COMPANIES. 
—. Rentals aon — at ae 








723 








Companies. Year. 
~~ Previous — en 
Houston Gas & Fuel— 

Apr 1 to June 30..-.-.-.. 16,412 14,344 20,886 8,384 
July 1 to June 30-..-.-... 50,510 53,498 113,900 82,984 
Keymone ? hone...Aug 25,518 25,476 26 538 23 ,049 
Jan 1 to Aug 3l--.---. 202,781 201,040 209 ,833 195 369 

Westerly Lt & = emi 
Apr 1 to June 30--.--.-. 5,263 4,987 5,547 5,110 
July 1 to June 30-.-.-.-.-. 20 ,562 18,028 35,156 34,333 
c These res are after allowing for other income and for discount and 
exchange e sum of $10,000 is deducted every month from lus and 
— 50 ‘the credit of renewal fund. $10,000 is also deducted month 


or 


the refunding mortgage sinking fund. 


z After allowing for other income received. 
ELECTRIC RAILWAY AND TRACTION COMPANIES. 





















































= , Latest Gross Earnings. Jan. 1 to latest date. 
ame 0 
Road. Week or | Current | Previous| Current | Previous 

Mi Year. Year. Year. Year. 

$ $ $ $ 

American Rys Co...|\July.....-. 490,472} 450,606) 2,917,570) 2,739,107 
Avante shore p EF. - SE en ccciiinivt 49,743] 47,5591 204.780 193 ,160 
c Aur E 1 ,& June. ..... 84,7 181,426 905 ,236 2,426 
Bangor Ry & Elec o|July ...... , ,300| 421,911; 388,457 
Baton Rouge Elec Co\July .-.-.-- 13,774| 12,479 88,1 83,987 
Balt TANG. o «6 oncmdts Brae 65,721; 58,157 308,601 257.069 
Brazilian Trac, L & P\July ...--- 2033 ,211)1748,039) 13,586 ,098 11,690,678 
Brock & Plym St Ry.|July __--- 16,883; 15,47 70,349 66, 
Bklyn Rap Tran 8 May .-.-.-- 2203 ,201|2104,914) 9,707.370| 9,477,602 
Cape Breton Elec Ry|July -.-..-- 32,543; 33,11 207,168; 194,131 
Chattanooga R KL. MD eveicia'oe 95,521} 94, 690,528; 592,614 
Cleve Painesv & East) July ------ 46,001) 44,44 234,541 20,434 
Cleve Southw & Col.|July . -.- 120,558; 110,448) 695,716) 650,791 
Columbus (Ga) El Co|\July ...-- 48,875| 45,54 337, 305,249 
Coney Isl & Bklyn.-|May --.-.-- 153,433) 138,620 590,831 550, 
Dallas Electric Corp.|July .. ~~. 75,352) 144,534) 1,203,556) 986,017 
Detroit United Ry..|\3d wk Aug)! 246,466),231 430) 8,251,910) 7,189,103 
D DEB & Batt(Rec)|May ---.-- 53, 54,224 48,877 260, 
Duluth-Superior Trac' July .....- 21, 106 ,668 717,197 56, 
East St Louis & Sub_|July_.._ - 230,716) 197,978) 1,492,682) 1,346,835 
El Paso Electric Cos.|July ..-.-- 65, 59,620 ‘ 432,217 
42a St M & St N Ave| May --.-.-.- 166,869; 161,194 771,491 704, 
Galv-Houst Elec Co.\July .. 228,910) 180,558| 1,341,159) 1,103,634 
Grand Rapids Ry Co\July____.- 117,688} 111,191 39, 703, 
Harrisb ways\July ....- 96, 88,007 f 525,158 
Havana El Ry, L& P 

(Railway Dept)...;Wk Sept 7| 54,537) 53,100) 1,941,186) 1,749,926 

Honolulu “aes 

oe Fs ae TERO occa 50,039| 45,728) 305,959} 273,504 
Houghton Co Tr Co.\July ....-. 31,757} 30,7 180,392 175,398 
Hudson & Manhattan|May  ...--. 320,358} 308.808) 1,607, 1,558,755 
Idaho Traction Co..|June ....- 34,772} 36,425 199,471 189,313 
Illinois Traction....\July  ...-- 26,882) 584,681) 4,415,930) 4,143, 
Interboro Rap Tran.\July .-.-- 2341 ,827| 2267 ,409 19,102,525/ 18,662,878 
Jacksonville CoiJuly ..... 57, 49.248; ‘388.62 50, 
Lake Shore Elec Ry_|July____-- 152,721} 137,639 779,223 724,890 
Lehigh Valiey Transit August ..- 6 133,97 ,088 ,656 29,54 
Lewis Aug & Waterv-|July _____- 75,102; 67,6 378,521 337 415 
Long Island Electric.|May ...-.- 16 18,4 83, 73,515 
Milw El Ry & Lt Co.|July ....- 478,743) 453,467) 3,444,0 3,236,281 
Milw Lt Ht & TrCo.\July ....- 50,541) 132,02 797 435 684,651 
Monon ?—s Val Tr./|July ...... 80,997; 79,82 523, 466 845 
Nashville Ry & Light|/June .__ - 179,176} 167,167) 1,071,614} 1,204,539 
N Y City Interboro..|/May —-_ .-- 4,23 39 ,686 38, 174,009 
N Y & Long Isl Trac./May .-_--- 37 ,057 836 151,451 143,060 
N Y & North Shore..|}May --.-_-- 14,87 ,653 59,58 55,778 
N Y & Queens Co...|/May -.-.-.- 128,681} 123,689 537 ,650 99,185 
New York Railways_|June____-- 1149,275|1183,1 6,997,811) 6,795,672 
Northam Easton & W\June ___.- 18,723; 15,82 88.23 82, 
North Ohio Trac & Lt\July —__ - 319,132} 297,235 1,816,369} 1,674,570 
North Texas Elec Co July ___-- 180,931} 146,2 190,225 1,633 
Northw Pennsylv Ry|July._._-.- 41,151; 36,62 03,251 182,729 
Ocean Electric (L I)_|May -__-- 9,91 9,10 54 8,610 
Paducah Tr & Lt Co._|July —. -- 23,988; 22,874 162,794 161,012 
Pensacola Electric Co\July ____- 24,545; 24,389 163,111 2,552 
Phila Rap Trans Co-|July..._.- 1996 .612)}1919.540) .......-] wo-ce<es 
Port(Ore)Ry L& PCo July _____- 568,371) 580,557) 3,861,894) 3,833,174 
Portland (Me) RR_-'July_.__-- 120,011' 111,58 577 ,57 542,721 
Puget Sound Tr L & P|June ____- 83,957! 660,647! 4,148,286) 4,084,569 
Richmond Lt & RR-_|May ----- 32,753; 32,095 133 ,047 128,648 
StJoseph (Mo) Ry,Lt, 

Heat & Power Co-_|July_._.-- 105,701; 98,335 709,629 665,491 
Santiago Elec Lt & Tr|August _._| 38.418) 35,677 02,452 ,641 
Savannah Electric Co\July .. _ _- 12 406 .710| 424,427 
Second Avenue (Rec)|May -_-_-_-- 92,230) 85,295 10,942 371,559 
Southern Boulevard.|May _-_-_-- 19,359 2,095 539 »369 
Staten Isl’d Midland.|May -_-_-- 26,110; 23,901 97 ,617 91,916 
Tampa Electric Co._.|July . ___- 71,406; 63,18 467,107 433° ‘282 
Third Avenue-.-—-.--_- Ri se 354,363) 330,693) 1,642,213 } 350° ‘731 
Twin City Rap Tran_|4th wk Aug} 2551556 231,093) 5.773.900 50,620 
Underground Elec Ry| of London|— ’ 

London Elec Ry_.|Wk Aug 30) £10,505! £11,500| £477,875 paca 

Metropolitan Dist_|Wk Aug 30} £10,841) £11,083 53,397| £435,471 

London Gen Bus._;|Wk Aug 30 £62. 347 £55,941) £2,174,388) £1,719,938 
Union Ry Co of NYC SN dds ents 246,884) 222,458) 1,048,5 63, 
UnionRyG&ECo(il) EER 362,267) 330,434) 2,667,026) 2,081,754 

United Rys of EAP 065.928 1044,441| 7,287,650) 6,988,8 
Westchester Electric.|;|May ._. 50,450) 51,07: 12,176 214, 
Western Rys & Light| July... _- 218,513) 193,214 1,424,752) 1,258,621 
Yonkers Railroad_..|/May — _--- 66,898! 65,54 61,79 87,113 
York Railways--__-_-_- August .._| 54,372) 51,314 80 54,356 
Youngstown & Ohio_|July _____- 23,233; 20,808 138 ,909 130,978 
Youngstown & South|July _____- 17,308; 16,607 17 ,06 























¢ These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net earn- 


ings reported this week: 





——Gross Earnings 
Current Previous 
Roads. a ‘ Year. 

Aurora Elg & Chic_a_..June 184,786 181,426 
July 1 to June 30___-_-- 1,955,722 1,845,487 
Bangor Ry & Elect_a___July 72,090 64,300 
Jan | to duly 31...... 421,911 388,457 
Chattanooga hg Fo & ny a July 95,521 94,055 
Jan 1 to July 31l-.-.-.-... 90,528 592,614 
Cleve Painesv & Age July 46,001 44,449 
Jan 1 to July 3l..---- 34,541 220 434 
Consumers Power Co_a_July 233,677 221,665 
Jan 1 to July 3l1-.....- 1,771,936 1,535,891 
Cumb’d Co (Me) P&LaJuly 235,247 216,795 
Jan 1 to July 31. .-.--- 1,280,519 1,176,487 
East St Louis & Sub_a_July 230,716 197,978 
Jan 1 to July 31-.-.--- 1,492,682 1,346,835 
Grand Rapids ~ eT endeared 117,688 111,191 
Jan 1 to July 31-_-.--- 739, ‘800 703 ,068 





Current 
Year. 
b 


81,477 
790 ,866 
40,542 
122,376 
38,161 
278,019 
22,261 
104,205 
96,739 
867,341 
119,733 
558,461 
88 ,676 
622,830 
44,683 
302,043 


Net Earnings—— 


Previous 
Year. 
$ 
84,174 
762,288 
35,467 
205,616 
36,536 
239, ‘580 
22,318 
89, 99 
95,403 
697 ,393 
103 ,255 
480,838 


84,709 
579,275 
49,021 
308,575 


; 
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—Gro ss Earnings—— Net Earnings— | INCOME ACCOUNT FOR TWO YEARS (see further details on page 736). 
pied. ae oe. oe CS 191213. 1011-12. i9izi8. 1911-12. 
$ $ $ Net oper. revenue. 14,231,991 10,605,806 | G corpora 
Hudson & Manhattan_a— . -14,201, ,605, ross te 
Feb 1 to July 31_...-- 62,714,699 c2,627,555 1,449,819 1,498,354 eee ws peogae 77,892 107.357 mpoome -...----- 17,250,200 12,183,478 
Lake Shore Elect.a....July 152,721 137 ,639 74,942 68,735 nti Int., rents, &c__..10,675,087 8,717,030 
Jan 1 to July 31_..._~ 779,223 724,890 296,677 297,455] Totalnetrev...14,154,399 10,498,449 | *X-ividends_._(6%)6,557,760(7)7650,720 
an 1 to July 31..._-- 378,521 337.415 137,870 113,669 pines ol, tana tae betterments....  ...... 61,482 
gMexico Tramways....Aug 635,445 578,658 351,136 — 312,311 | other income.... 6.999.352 4°370°759 
Jan 1 to Aug 31_....- 4,511,587 4,420,698 2,414,033 2,313,933  ” eminipdideaaiiaie -eademmdiaaa Total deduct’ns 17,232,847 16,429,232 
New York Railways-a-June 1.149.275 i 183,106 ; 281 702 : 373.028 Gross corp. inc...17,250,200 12,183,478 | Balance for year__sur.17/353df4,245,754 
rien Mita Trice— shiny Ae ge ae *Deducted by the company from profit and loss, but here shown for the 
™ Ate i to June $0.._... 52,242 22,752 92,709 | Sake of simplicity.—V. 97, p. 299, 365. 


47,949 
2 


July 1 to June 30__-.-- 208,703 152,661 91,535 71,604 


Portl’d (Ore) Ry L&P_aJuly 568,371 580 ,557 283 ,997 298 ,902 
Jan 1 to July Bbwedgaae 3,861,894 3,833,174 1,948,955 1,904,181 
Portland (Me) RR-.a..-July 120,011 111,584 61,059 52,529 
an 1 to July 31.-.---. 577,575 542,721 159,672 160,361 

St Jos Ry Lt Ht & P_a-July 105,701 98,335 45,250 40,171 
an 1 to July 31..-.--- 709,629 665,491 304,754 280,033 
Union RyGas& El(Ill) a July 362,267 330 ,434 164,710 133,885 
an 1 to July 31...--- 2,667,026 2,081,754 1,180,661 832,458 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 
g These results are in Mexican currency. 

c These figures represent gross revenue from all sources. 
@ These results are in Mexican currency. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. sg ; 2 ; af ’ Year. 
Aurora E & Chic...June 32,957 32,789 48,520 51,385 
July 1 to June 30... .-..- 388 ,244 380 ,825 402 ,622 381,463 
ee, Ry & Electric. July 17 ,292 16,558 23,250 18,909 
an 1 to July 31..-.-. 120,811 114,867 101,565 90,749 
tanooga Ry & Lt._July 24,878 22,246 13,283 14,290 
Jan 1 to July 31_..-.-- 169,331 151,626 108,688 87,954 
Cleve Painesv & East__July 10,396 9,952 11,865 12,366 
Jan 1 to July 31... _-- 72,941 69,381 31,264 20,218 
Consumers Power Co___July 65,709 65,787 31,030 29,616 
Jan 1 to July 31_ ._--- 431,391 353 ,029 435,950 344,364 
Cumb’'d Co (Me) P & L_July 58,675 53,399 61,058 49,856 
Jan 1 to July 31... _-- 401 ,074 365,270 157 ,387 115,568 
Hast St Louis & Sub___._July 49,603 48,175 39,073 36,534 
Jan 1 to July 31... -. 344,386 336,998 278 444 242,277 
Grand Rapids Ry oe July 15,075 14,562 29,608 34,459 
Jan 1 to July 31. _---. 104,977 102 ,247 97 ,066 206,328 
Hudson & Manhattan— 
Feb 1 to July 31... .-- @148,762 a@110,461 1,301,057 1,387,903 
Lake Shore Elect_._._.. July 35,396 35,188 39,547 33,547 
Jan 1 to July 31_----- 245,681 244 ,062 50,996 53,393 
Lewist'n Aug & Waterv_July 15,551 14,448 19,503 18,356 
Jan 1 to July 31. ---.-- 953 101,123 32,917 12,546 
Wew York Railways.._..June 222,943 254,551 2103,965 72153,279 
Jan 1 to June 30___-_-- 1,346,010 1,335,814 21,092,779  2939,362 
Northern Ill Light & Tract— 
Apr 1 to June 30... _- 7,588 7,904 15,164 14,805 
July 1 to June 30___--- 30,143 17,841 61,392 53.763 
Portl’'d (Ore) Ry L& P_July 171,378 141,015 112,619 157 ,887 
Jan 1 to July 31.-.--- 1,133,348 1,012,190 815,607 891,991 
Portland (Me) RR-_--_-- July 18,025 16,746 43 ,034 35,783 
Jan 1 to July 31... --. 81,092 75,977 78,580 84,384 
St Joseph Ry LH & P__July 20 ,067 19,582 25,183 20,589 
Jan 1 to July 31... --- 140,725 137 ,589 164,029 142,444 
Union Ry, Gas & El (Ill) July 97,935 90,914 66,775 42,971 
an 1 to July 31-..---- 683 ,644 499,839 497 ,016 332,619 





a These figures do not include bond interest, which amounted to $974,100 
for the period in 1913. 


z After allowing for other income received. 








— 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’’ in which 
it is published. The latest index will be found in the issue 
of Aug. 30. The next will appear in that of Sept. 28. 





Illinois Central Railroad. 
(Report for Fiscal Year ending June 30 1913.) 


The full text of the remarks of President Markham is given 
on subsequent pages; also the detailed operating revenues and 
expenses and income account for two years, comparative 
balance sheet for two years and numefous tables, including 
comparative traffic and operating results, &. Below we 
give comparative operating revenues and expenses for four 
years (the figures in the three later years including the In- 
dianapolis Southern RR., 176.94 miles, and the Omaha 
Bridge & Terminal Ry., 2.03 miles); also the income account 
for three years. 

OPERATING REVENUE AND EXPENSES 

1912-13. 1911-12. 
Average miles operated. »763 763 
Reven 


s-— 
tt +. ciqusaddmesumak 42,589,299 37,881,766 41,503,985 38,777,758 
PUMICE 2. wenden ence 13,455,884 13,337,562 13,168,863 11,881,014 

7,702,449 7,065,838 6,996,342 6,834,480 


Mail, express, & misc_-- 
Revenue other than from 
533 ,271 442,106 419,547 391,469 
64,280,903 58,727,272 62,088,737 57,884,721 
Expenses— 


transportation 
Maint. of way & struct. 8,519,025 7,691,214 7,607 ,891 
Maint. of equipment... 13,95 13,857 649 13 502 40 


952.6 
Traffic expenses. -_--_-_ 1,320,583 ’ ‘ ‘ 

24,743,324 23,653,249 19,734,911 

1,518,512 1,229,297 


Transportation expenses 
1,513,325 


@neral expenses... _ 
50,048,911 
14,231,992 10,605,806 14,563 ,991 


FOR FOUR 
1910-11. 
4,75 


YEARS. 
1909-10. 


’ 











Total oper. revenues. 


7,750,525 
12,495,333 
364,141 
21,778,531 
1,369,327 


44,757,857 
17,330,880 





Total oper. expenses_ 
Net operating revenues. 





Norfolk & Western Railway. 
(Report for Fiscal Year ending June 30 1913.) 


On subsequent pages will be found the report of President 
L. E. Johnson and also the comparative balance sheet for 
two years. Below we publish comparative tables and sta- 
tistics for several years: 


OPERA Shel EARNINGS, ETC, 























12-13. 1911-12. 1910-11. 1909-10. 
Miles operated June 30- j 2,018 2,004 1,951 
Equipment— 
Locomotives .........-. 1,044 1,010 991 968 
Passenger cars........- 413 401 402 393 
Freight cars... ........- 43,161 42,523 41,597 38,418 
Maintenance-of-way cars 1,072 1,050 1,058 1,049 
IE ins escneestisthtn cuts shstvtoas 10 10 10 10 
Operations— 
Passengers carried... - 5,990,694 5,517,563 5,165,754 4,930,108 
Pass. carried 1 mile. ...219,996,213 202,710,820 193,756,054 181,068,855 
Rate per pass. per mile. 2.143 cts. 2.142cts. 2.160cts. 2.168 cts. 
Tons freight carried_._.. 32,701,743 29,335,583 25,828,267 25,412,529 
Tons fr’t carried 1 mile. *8,856,070 *8,030,301 %*6,797,365 *6,722,496 
Rate per ton per mile... 0.424 cts. 0.424 cts. . 0.447 cts. 
Av.rev. train loan (tons) 764 69 643 635 
Earns. per frt tr. a. $3 .2760 $2 .9664 $2.8766 ett: 
Earns. perp ass. tr. mile $1.3388 $1.2505 1.2348 1.1988 
Gross earns. per mile... $21,623 19,766 18 ,030 $18,028 
* Three ciphers (000) omitted. 
INCOME ACCOUNT. 
1912-13. 1911-12. 1910-11. 1909-10. 
Earnings— > 
PE i onkwendewbe 4,715,294 4,342,452 4,184,246 3,924,890 
seis ia Ss nh ibs cae de 37,588,024 34,022,572 30,115,483 30, .796 
| SEL 352,722 343,254 339, , 
RTE ER SBA 552,907 530,318 503 ,402 461,655 
Miscellaneous .....-.. 530,974 496,641 414,686 301,080 
EEE ere 43,739,921 39,735,237 35,557,522 35,063,870 
Expenses— 
Maint. of way & struc... 5,542,960 4,816,378 4.328.717 3,752,045 
Maint. of equipment... 8, 631 7 464  ~=«O«6, 842 5,951,907 
Transportation.....--.-. 13,192,922 11,771,800 10,672,624 10,069,726 
| BIBRA 3 SSS 801,742 852 731,381 721,275 
EEE £wcooncwwecstecce 91,558 639 ,936 586,716 551,806 
RR FEE eT 28,565,813 25,669,430 22,958,280 21,046,759 
Net earnings......-.-..- 15,174,108 14,065,807 12,599,242 14,017,111 
Outside oper.—net def- 7, 20,409 .980 s 
RR RRP so 0S 1,452,000 1,410,000 1,320,000 # 1,118,965 
Operating income_..- 13,714,500 12,635,398 11,269,262 *12,898,146 
Div. and interest acc’t_- 795 260,784 394 343 534,121 
Hire of equip. balance... 1,174,006 1,063,362 858 ,424 ; 
Miscellaneous income. . 45,681 39,095 49,681 *57,147 
j Sows gowerensensees 15,478,982 13,998,639 12,571,710 *14,044,353 
educt— 
Interest on bonds... --- 4,039,537 4,107,460 4,435,200 4,179,530 
Interest on car trusts- -. 206 ,030 276,377 357 ,667 395,556 
I Sn emanaee 154 
Separately op. prop’ties 94,174 108 ,053 169,213 * 
Se VM ee ee *138,000 
Pref. divs. (4%)------- 919,668 919,668 919,668 919,668 
Divs on common..-.-.-- (6)5,759 ,521(5 % )4668437 (5)3,499,137 (5)3,294,843 
Betterment fund... --- : ,O88 1,372,065 2,597,109 3,573,598 
Miscell. deduc’s (net) -- 32,090 89,620 ; ° 
pS EE eT EP Sa a” 7 pee Fae eae + ety ecg *97 ,710 
Miscell. rents (balance) . 32,598 30,325 6 .660 122,238 
NN ee 12,636,707 11,572,005 11,995,245 *12,927,297 
Surplus for year... --- 842,274 2,426,634 576,465 - ,056 


ote.—The income and profit and loss statements having been changed 
in 1911-12 so as to conform to the Inter-State Commerce Commission re- 
quirements effective July 1 1912, the figures for 1910-11 were re-arranged 
to facilitate comparison. Comp ns with items marked * in the ene 
1909-10 are somewhat inaccurate, owing to the said changes, but the [final 
results in that year remain unchanged. 


GENERAL BALANCE SHEET JUNE 36. 
[For full details of balance sheet of June 30 1913, see page 743.] 








1913. 1912. 1911. 

Assets— 

Road and equipment_........-.---- 226 449,608 217,079,334 211,673,282 
Securities of prop., affil., &c., cos_-_- 137 ,320 466 ,520 109 640 
Adv. to prop., &c., cos. for constr.,&c. — 228,496 220,383 219,770 
Miscellaneous investments. -__._.-.-- 1,959,166 1,390,567 1,302,218 
Ce eee 8,576,467 7,372,199 5,453,91 
Securities held in treasury.....--.--- 393 ,200 158 ,300 21,300 
Marketable stocks and bonds (of 

which stocks $4,008)_.....------ 8,829,890 3,228,945 552,135 
Loans and bills receivable... ---. 500,000 3,502,574 612,853 
Traffic and car service balances- --~-- 1,744,491 1,371,894 760,649 
Agents and cOndguCctORS......--<<<-- 1, 18,199 70 ,890 25 948 
Materials and supplies_.......-.-.-.- 6,017,640 4,116,798 4,178,001 
Miscellaneous accounts.........-.-- 919,351 14,191 640,850 
Temporary advances, &c_....-.-..-- 4,855,034 2,207,597 1,294,967 
Cash & securs. in sink., &c., funds... 117,849 87 ,968 87 ,968 
Otner deferred debit items_.......-. 5,579,610 613,798 184,203 

i es. shahemndae ame 267 526,322 243,401,958 227,817,701 

Liabilities— 

Adjustment preferred stock....-.-.-.- 23,000,000 23,000,000 23,000,000 
Common stock--..--.-------...---- 100,133,300 85,653,000 74,284,000 
Bonds, debens. & notes (see ‘‘Ry. & 

Tome”? Begs cnkothewencoces 88,019,200 89,199,500 100,568,500 
Equipment trust obligations-_------ 4, 000 5,900,000 r ,000 
Subscriptions for convertible bonds... 17,139,300 13,029,600  -.._.... 
Liab. under pending equip. trusts... 2,680,820  $_..... =§ VcLicieL 
Vouchers and pay-rolls__....--...-. 3, 097 3,167,125 2,759,060 
Matured int., div. and rents unpaid - - 531,853 542, 533,171 
Miscellaneous accounts.-......---.-. 280,249 231,933 274,578 
Interest, divs. & rents accrued__----- 1,092,852 1,129,259 1,017,572 
Taxes. accrued .....--------------- 76,521 71,892 611,442 
oOo aaa SSeS 1 AHA an aA aae 
Appropriated surpius.-...--------- O91, , : 465, 
Profit and loss eSeeeeeeoeoene2reeaeeaone2eee © 11 423,106 8,580 ,832 Sita bt 

hel Waes ue - . ccccaccccoce 267 ,526,322 243,401,958 227,817,701 


—vV. 97, Pp. 521, 666. 





SEPT. [3 1913.] 


THE CHRONICLE 





426 








Interborough Rapid Transit Co. 
(Report for the Fiscal Year ending June 30 1913.) 


On subsequent pages will be found an abstract of the report 
of President Shonts and also the general balance sheet. 
Below we give the usual comparative tables for several years. 

Year ending June 30— ___1913. 1912. 1911. 1910. 
Gross oper. revenue_ -.-.$32,497 871 $31,246,392 $29,767,352 $28,987,648 
Operating expenses.... 13,260,743 13,047,802 12,368,982 11,013,143 


Net oper. revenue. _-$19,237,128 $18,198,590 $17,398,370 $17,974,505 
Taxes 2.116.880 1,979,431 1,925,090 1,750,422 


Income from oper. _..$17,120,248 $16,219,159 $15,473,280 $16,224,083 
Non-operating income _ 487.490 *1,305,200 339,915 411,024 


Gross income $17,607,738 $17,524,359 $15,813,195 $16,635,107 
Total income deductions 11,070,669 11,000,593 10,673,158 10,552,960 


Net corporate income $6,537,069 $6,523,766 $5,140,037 $6,082,147 
Dividends ........ (12%)4,200,000(15) 5250 ,000(10)3500 ,000 (9)3,150,000 




















SES eae ae $2,337,069 $1,273,766 $1,640,037 $2,932,147 
Per cent exp. to earns_-_ 80% 41.76% 41.55% .99 % 
Passengers carried... 634,316,516 607,244,697 578,154,088 562,788,395 





* Includes first dividend, 15% ($900,000), on capital stock of Rapid 
Transit Subways Construction Co. 


STATEMENT OF OPERATIONS BY DIVISIONS FOR YEARS ENDED 
JUNE 30 1912 AND 1911. 





























1912-13— 1911-12 
Manhatian Subway Manhattan Subway 
Ry. Div. Division. Ry. Div. Division. 

Operating Rerenue— ~ $ of 3. 
Transportation... 15,365,164 16,358.675 15,235,538 15,136,295 
Other street ry. op. rev_ 324,752 449 ,280 316,946 557 ,613 

Gross oper. revenue._ 15,689,916 16,807,955 15,552,484 15,693,908 

Operating erpenses— 
Maintenance of way, &c. 906 377 791,581 908 ,343 777,310 
Maint. of equipment... 1,022,230 1,781,057 1,024,447 11,748,948 
I i, da, ee 277 175 268 31 
Transportation expenses 4,045,763 3,364,179 4,010,071 3,332,632 
General expenses. --.. * 641,691 707,413 586, 658 ,659 

Total oper. expenses. 6,616,338 6,644,405 6,529,934 6,517,868 

Net operating revenue 9,073,578 10,163,550 9,022,550 9,176,040 
Bs te wadibintSieh a 1,727,475 89 405 1,615,628 363 ,803 

Income from operation 7,346,103 9,774,145 7,406,922 8,812,237 
Non-operating income__ 47 A44 440 ,046 51,770 *1,253,431 

Gross wegen hcindibeniidlies 7,393,547 10,214,191 7,458,692 10,065,668 
Int. ands.f.oncity bds.  _..._. So Gee ~~. - eumeie 2,312,943 
Int. on Ist & ref. M.5% 

DP cbetidsalhse  . eadben Pe .. > ‘pane > sae 
Int.on5% 45-yr.g.M.bds. --...-.. ie Faas eae 1,617 ,034 

fd. Inter. R.T.5% 

45-year Poin? ieee ee a 329 ,692 
Int.on Manhat. Ry.con- 

sol. M.4% bonds.... 1,591,080 == -..... ceeneee.- >.” - @eaaed 
Int.on N. Y. El. RR. 5% 

debenture bonds. _-___ re -°! oe eee >: "Sot 
Man. Ry. rental (organ.) ae .° Saas ee Be wew 
7% guar. div. on Man- 

hattan Ry. stock... 4,200,000 -.---- 4,200,000° __---- 
Amort.ofdebt,disc.&exp. $__-.-. —ae ” soos 97 ,O87 
Int. on unfunded debt... $=—__ __-~- a ee 786,181 
Other rent deductions_. Gao dds eee 2 haa 

Total income deduc’s. 5,865,157 5,205,513 5,857,656 5,142,937 

Net corporate income 1,528,390 5,008,678 1,601,036 4,922,731 
es Oe Ee eae CR EE. on cesta talin (15)5,250,000 





Surplus or deficit___sur.1,528,390 sur.808.678sur.1,601,036 def.327,.269 
.c. exp. to earnings— 
Excluding taxes___-_- 42.17% 39.53% 41.98% 41.53%, 
Including taxes__- ~~ 18% 41.85 52. A 43.85% 
Passengers carried____. 306,845,006 327,471,510 304,270,841 302,973,856 
Daily av. pass. carried. 840,671 897,182 831,341 827.797 


* Includes first dividend on stock of Rapid Transit Subway Construction 
Co., 15%, $900,000. 


P 





BALANCE SHEET JUNE 30. 








1913. 1912. 1913. 1912. 

Assets— $ $ Liabilities— x 
Fixed capital... 50,508,233 50,381,047 | Stock... .-- 35,000,000 35,000,000 
Investments... 21,112,866 20,643,934 | 45-yr.M.5%bds. 29,559,000 33,959,000 
Adv. to sub .cos.*13,893,535 11,675,667(| Ist & ref. M. 5s 37,027,176  -.-.. 
Mater. & supp. 1,488,919 } 1,544,243/)9-mo. 5% notes -.-.-.-- 15,000,000 
Pre-payments . . 31,992 1,402,191 | Manh. lease acct 377 ,323 377 ,323 
Gees SCS . 1,249,069 2,522,899) Acc.amor.ofcap. 1,561,462 583 ,072 
For bonds, &c-_. 24,081 24,405 | Associated cos_- 35,648 46 357 
Notes receivable 2,506,120 6,120! Wages......-. 203 ,612 187 ,430 
Accts. receivable 5,588,989 5,210,379) Other accts. pay 450,553 544 642 
Divs. July 1— Int.& rents accr. 1,467,56 1,498,241 

Manhat. Ry. 1,050,000 1,050,000) Coupons not pre- 

Interb. R. T-. 875,000 875,000; sented, &c__-. 18,005 18,329 
Int. July Ist. __ 925,679 _2....|Div.July1,M.Ry 1,050,000 1,050,000 
Subway contri- Int. July 1 on Ist 

bution, cash. 14,844,232 #£.__.... & ref. M.5%8 lity ee AR 
S.f.on45-yr5s. 1,009,279 628,975 | Div.July1,1.R.T 875,000 875,000 
Int. & divs. rec_ 175,281 185,133 | Taxes accrued - - 607,061 561,760 
Items await. dis. 1,565,845 945,900 | Unamort. prem. 

Volun. relief fd_ 58,843 58,843 on debt. _-.-- 118,140 118,140 

Dep. with City 1,000,200 -—___-- Sink. fundres've 1,235,673 858,667 

Taxes protested 535,743 535,743 | Released I.R.T. 

Unamort. items 4,240,950 1,518,743 45-year M. 5s ___.«.-.--.- 5,501,000 

I.R.T.45-yr.68 -..... 5,501,000 | Prof.& loss,surp. 13,072,956 8,531,261 
Total assets__123,584,856 104,710,222 Tot. labil’s.@123,584,856 104,710,222 








* “Advances to associated companies” included notes receivable, $7.026,- 
829, and open accounts, $6.866.706. 
a After crediting $2,326,543 tax refunds and other credits, including 
in 1913 int. on advances to trustees of N. Y. & Long Island RR. and debit-, 
$121,916 taxes for prior zone, amortization capital requirements and 
er charges.—V. 97, p. 443, 450, 365. 


New York Railways Company, New York City. 
(Report for the Fiscal Year ending June 30 1913.) 


Pres. Theo. P. Shonts, N. Y., Sept. 1; wrote in substance: 


Results.—-Comparing with the year 1911-12 (six months of which were 
under receivers’ operation), the revenue from transportation shows an in- 
crease Of $407 ,832; other operating revenue a decrease of $46,390, resulting 
in a net increase in gross ings of $361,442, while the operating expenses 
show a decrease of $97,345 and taxes of $21,206. The resulting increase 
in income from operation was therefore $479,992, which, with an increase 
in non-operating income of $116,723, and making due allowance for the 
variation of $106,000 in income from dividends not included during the 
receivership period (for the six months ended Dec. 31 1911), makes a total 
eugrowennens in gross income of $490,715. 
here has been expended for maintenance of track and roadway, electric 
line, buildings and structures, &c., $1,216,759, and for maintenance of 
equipment, power plant, cars ,&c., $966,564: the ex y charges for 


| improvements an 





———_ 
—— 


d ie yy included in 
amount to $582,158. 
revenue been set 


the operating expenses, 
amount equivalent to 8% of the gross passenger 
aside for actual and contingent injury and damage 
and expenses of litigation. 
The full amount assignable for the year’s taxes has been accrued or pis. 
A favorable decision is anticipated on amounts in litigation which, if re- 
ceived, will contribute a considerable refund to the credit of income account. 
By order of the P. 8S. Commission, the company has accrued 20% of its 
gross operating revenue for maintenance and a depreciation reserve fund. 
case of a reversal of this order, so much of the amount as the board of 
directors may deem to be unreasonable will be credited to net income 
available for interest on the comes s bonds. In all probability the writ 
of certiorari allowed April 17 1913 will be presented to the Court and a de- 
cision received before Jan. 1 1914. 


Railroads Ownedand Leased.—We own about 46.06 miles of single track of 
street surface railroads, of which 29.60 miles are underground electric and 
about 16.46 miles horse railroad. There are also about 100.68 miles of 
single track contrclled and operated under leases, of which about 92.10 
miles are underground electric and about 8.58 miles of horse railroads. 
The company also operates over 12.27 miles of track under agreements 
with the City of New York and other railroad companies, of which 11.98 
miles are underground electric and about .29 miles horse railroads. 

Extension.—The extension of the tracks on 116th St. from Pleasant Ave. 
to the East River has been completed. 


Fare Boxes.—The purchase of 815 fare boxes has been authorized for 
installation on the cars, as experience has demonstrated that these are ef- 
fective devices for conserving the company’s revenue. 


Real Estate.—Your properties have remained well rented, and new tenants 
found to replace those vacating under expired leases. The vacant lot on 
the west side of Amsterdam Ave. between 125th and 126th sts. was leased 
for a term of 21 years at an aggregate net rental of $63,000. The tenant 
has completed the erection of a theater and store on this lot at his own ex- 
pense, which will revert to the Co. without cost at expiration of lease. 

Your company owns or controls ge pg no longer needed for railroad 
p valued at approximately $7,000,000. These properties will be 
sold or leased as rapidly as it can be advantageously accomplished. It is 
estimated that a net annual income of approximately $300,000 will finally 
be derived from this source. [Pamphlet report describes this real estate.] 

Tazes.—The special franchise assessments against the various companies 
composing the company’s system for the years 1910 and 1911, which were 

roceedings instituted by the receivers of the Metro 


reviewed in p litan 
Street "he Co., were materially reduced as the result of decisions by the 
Special Term of the N. Y. Supreme Court made last November. The ag- . 


te al franchise assessment for 1910, as made by the State Tax 
ommissioner was $58,181,000 and for 1911 was $49,057,000. The Court 
reduced these assessments to $31,199,724 and $30,042,212, respectively. 
Both cases are now on appeal to the ——— Division, where it is expected 
that further substantial reductions will be secured. 

Pending the final determination, however, the State Tax Commissioners 
assessed the special franchises of these companies for 1913 at $44,060,000, 
which is practically the same figure as for 1912. The taxes on these as- 
sessments for both years have been paid in full, and appropriate steps taken 
to peeve the company’s right to secure the benefit of the favorable de- 
cision made in the litigation brought by the receivers. When the latter 
has been finally disposed of by the Court of Appeals, which will probably 
be within the present fiscal year, refunds will be secured from the City of 
New York of the amounts paid by the company in excess of what the 
taxes should have been had the assessments been made in conformity with 
the Court's decision. 


Transfers.—The controversy Over universal transfers among all the lines 
of street surface railroads on Manhattan Island has been settled and the 
litigation in this matter ended. Negotiations among the com es re 
su in an agreement for an exchange of transfers and a division of fares 
at a limited number of points which would best serve the convenience of 
the public. The agreement was accepted by the P. S. Commission as a 
substitute for their original order, and on Nov. 1 1912 an exchange of trans- 
fers over the 59th St. line marked the end of the transfer agitation. 

The new form of coupon transfer adopted June 1 1912 has, ee 
last year, given entire satisfaction in practical operation, and in a e 
measure solved the difficulties arising out of the extensive use of free trans- 
fers. The privileges of the passenger have not been curtailed but the pos- 
sibilities of the abuse of the privileges have been greatly limited. 


Manhattan Bridge Transfers.—Arrangement has been made for the ex- 
change of transfers between the longitudinal lines of New York Railways 
Co. and the line operated through Canal St. across the Manhattan Bridge 
over the recently-granted franchise of the Brooklyn & North River RR. Oo. 
Under this arrangement ngers are now transferred from any of our 
avenue lines to Gold and Fulton St., Brooklyn, and to the North River, and 
upon the completion of the line will be carried to Fulton and Flatbush Ave. 


Transfers to Staten Island.—Negotiations are pending with the city for 
the establishment of a through route and joint rate between the Municipal 
Ferry and the cars terminating at South Ferry. The company has offered 
to carry passengers to and from the ferry boats on the connecting lines for 
a 3-cent transfer ticket, thus giving the Borough of Richmond the 5-cent 
fare into Manhattan. 

Central Park North & East River RR. Co.—Among the obligations of the 
above company was $1,200,000 First Consol. M. 7% bonds owned by the 
Metropolitan Street Ry. Co. Interest on these bonds remained unpaid 
from June 17 1908 and on Nov. 14 1912 the property was sold under fore- 
closure for a sum sufficient to pay the entire mortgage debt with accumu- 
lated interest, amounting to $1,543,376. ‘This sum was turned over to 
the trustee of the 4% refunding mortgage of the New York Railways Co. 
on April 26 1913 and is now held as additional collateral thereunder. The 
property is now known as the Belt Line Ry. Corp. and controlled by 
Ave. Ry. Co.] Oe a V. 95, p. 1331, 1402, 1744, and Belt Line Ry. 
Corp., V. 96, p. 200, 284, 789, 862, 1020; V. 97, p. 520.) 

Central Crosstown RR.—The New York Railways Co. controls absolutely 
the entire note issue of $2,250,000, which in turns controls the entire con- 
solidated mortgage bond issue of $2,490,000 held as collateral to said notes. 
The New York Railways Co. and the Interborough-Metropolitan Co. 
together control, except for a small outstanding interest, substantially al! 
the capital stock of the Crosstown Co. We plan to consolidate the Central 
Crosstown lines with the N. Y. Railways Co.’s lines through the form of a 
legal merger or by foreclosure. (V. 94, p. 766; V. 96, p. 1772.) 


Adjustments.—Considerable progress has been made during the past 
year in the final adjustment of receivership matters, and many intricate 
questions have been settled. 


Metropolitan Crosstown Ry. 1st M. Bonds.—The entire $600,000 issue has 
n acquired and is at present carried in a loan. This debt, being part 
of original cost of property, can be extinguished either by the issue of 4% 
bonds, the use of cash now in the hands of the trustee or from the pr 
of real estate sales. (V. 94, p. 1627.) 


Wages.—In order to establish a uniform rate of pay properly graduated 
over a period of five years, a general increase in wages was granted to all 
motormen, conductors, inspectors, starters, flagmen, switchmen, car-house 
helpers, &c. This became effective as of Feb. 2 1913 and increased our 
pay-rolis about $106,000 per annum. 


Special Cash Fund.—This fund of $554,000 was received from the joint 
committee on reorganization, having been contributed as working capital. 





Finances .—The financial condition of the company is excellent. It has 
cash in bank amounting to approximately $1,800.000, not includi cash 
in the hands of trustee and bills receivable representing loans to the City of 


New York amounting to $1,000,000 


Income Interest.—By agreement with the directors representing the in- 
come bondholders, the amount payable on the income bonds for the first 
six months’ period of operations was adjusted at $7 71 per $1,000 bond, 
For the cor onding six months’ period of this year the amcunt author- 
ey was $16 36 per $1,000 bond. ye me - 4 34 months’ period of 112 

@€ amount paid was ; nd. e corresponding peri 
will be the last six months of this calendar year. . 

Improved Cars.—The company will have in operation this fall additional 
improved equipment consisting of 175 pay-as-you-enter stepless cars 
grr H authorized before July 1 1912 and 25 after that date) and 
45 el torage battery stepless cars (the intention being to substitute 
the latter equipment for horse cars on all the existing horse car lines as soon 
as possible). e@ operation of this new equipment will economize power, 
lessen the percentage of injuries and insure the collection of fares. ~~ 


Future Earnings.—In addition, there will be reflected in future 
the benefits 


scoruing from the expenditure of a $2,500, 
during the past year for maintenance, wdgiionseah teprammte, Silas 
any material advantage the past year. 


not sufficiently advanced to be of 
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INCOME ACCOUNT FOR on YEAR ENDING JUNE 30 1913. 


Passenger woveune, 33s sis. 006,558: ad versaing, £° $300,000; sale of 
pt., &c., $25 72; sale of power, 


ee OO eee nen ea chimnows -- $14,065,159 
I apsraon ot of ower 4 toby oven 4213 ) car servi of 
uate 387; Pe gt — neeal property, a. 
379; taxes, $1, Rk US cn mains ip eset gh $9,316,148 
shone from street railway o ise sliiaetncel bias mvepiiiiaeh te $4,749,011 
a ase on securities owned, $212,000; interest revenue, 


Th laneous rent revenue (net)—real estate dept., 
ifs crit net loss from direct operation {employees’ stores, 


Ang 











i Cee to ed coewecocucdcmee 410,030 
NEEL EES IEE DLS LE ATS ORT TE EPO $5,159,041 

mel entate Mt, 342 F500 om bli SaSamhe Histtot, ca 
interest, $228; t Bean anager Se a $571,062 


laneous 
Rent for seene other ther roads, $1,885,152; under o ting 
ment, $ @' terminal privileges. $53,983: land 
es, $134,517; eareemin of debt. discount and 


2,124,493 
ames estate and ref. M. 4s 651,838 





Interest 0 on om Riess ran M. 5% income paiement 1,190,164 
I = Lae deonsccosness #3621, 484 
*The above roe includes reserve im upon the Company by 

order of the Public Service Commission now in litigation. 


COMPARATIVE INCOME STATEMENT FOR 6 MOS, END, JUNE 30. 
1913. — 1913. 1912. 


$ 
Rev. from transport.6,796,931 6,536,945 184,261 194,230 


Oth. St. Ry. op. rev. 200,880 258,728 
Gross income... -.- 2,438,790 2,275,176 
Tot. rev .op.6,997,811 6,795,673 Deductions— 

Inc. int. on underly- 


St. Ry. o ae 159,088 4,129°761 
y ing bds., rents,&c_1,346,010 1,335,813 


Taxes 
st. R sean 584,195 584,966/| Int. on lst real est 
if & ref. M. 4% bas 325,919 325,983 
501,057 236,151 


Int. on M. 5% 
“es e} (1.63%) (.771%) 


income bonds... 
* Surplus. ....-... 265,803 377,228 


lus includes reserve imposed upon the company by order 
ce Commission, now in litigation. 


BALANCE SHEET JUNE 30. 


Non-op. inc. (net)... 























Inc. from St.Ry.op.2,254,529 2,080,946 
* The above s 
of the Public 


3. 1912. 

Oost of Dr of = property | RES ge a a $74,318,521 $74,348,540 
pe pebatrreas A 14,873 339 

Denaait os © f fo osure eas oe Se 
bonds, int. from Apr. 26 '13 (see contra) ___-_-_-_- Fees 

Acc't iat © . agreement of cule Dec. 30 1911 
(debit he oe SR AS ey 5. te: casanasne 
Crosstown Ry. Ist 5s..........-.-..... 602, 598 ,454 
Tort claims and prior to Jan. 1 1912.-_-.- 487 ,673 258,776 
‘Taxes accrued to ee. » Re ee ee 34,714 4,767 
Int. on underlying Sends accr’d to Jan. 1 1912-_-_-- 137,708 137,708 
Int. on — — mtges. accr’d to Jan. 1 1912-_.-.- 13,49 2,469 
Add’ns a Setkermaants to . owned ag leased _ 455,009 70,644 
t account, Metropolitan Street Ry--.-..-.-_-- a? whined 
Materials IEEE ES = Ss 932,991 746,062 
Sach Tne gas parpocss Gow caacas-- ROHS THER 

—— or c purposes (see contra) - - ; : 

Bills pens ao Cees we ond ,001, 120,600 
SE SO bc ca cccecmecccccescccccce 3,884 ,000 
BE cn wnbcchedcawenctédcececee c 62,018 
ee ame eneneceee 101,334 65,834 
ent assets (see contra) _...............-- a "Komen 
i ei ee meteocceca a. onesies 





ee bewe $83,092,978 $79,082,333 
Liabilities— 
SS ee ee ee ee $17,495,060 $17,500,000 
First Real Estate & Refunding mtge. 4s.___. -..- 16,2 ‘948 16,299,168 


(ccuement Mortgage Income 5s.__.............. 
Underlying mortgage bonds 


30° ‘626, ‘977  30.629.177 
9 ‘000 
Real estate mortgage 


-—-<——— = ee ee we ee ee ee oe , ’ , 





Ne ee ei awa eee dine *1 252,454 598 ,454 
Proceeds foreclos C.Pk.N.& E.R. RR. bonds, 

int. from Apr. 26 ° 1913 SE a & 5 eon 
Acc’t Joint Comm. Agreement Sale Dec. 30 1911 

I a ie 554,497 500 ,000 
Int. received on cash from Joint {comm SA A a 22 ,034 4,863 
Div. rec’d on stk. owned, accr’d Jan. 1°12, & int_- 47 365 <menaan 
Bal. award to 42d St. & Gr. St. Fy. Ry., agreement 

dated Feb. 21 1912, & interest___.........-.-- 194,146 188,499 
ne we oasonee 524,589 538,981 
Int. and rent. due and unpaid (see contra)... -- 542,486 470,370 
Interest, rentals & taxes, &c., accrued.__.._. _-_- 1,260,526 755,528 
mae 11,129 410,416 
a i Be ween 998,792 377 ,228 
Ne  esenene 16,623 9,649 

ee i i ee an emencda $83 ,092,978 $79,082,333 

* Bills payable issued to purchase Ist M. 5% bonds Metropolitan Cross- 
town St. Ry., $602,454, ong in renewal of note (assumed Oct. 3 1912) made 
by the joint committee, § 


Note.—Cost of Soper magne the terms of the reorganization plan of 
the ssesropcetes treet Ry. Co. dated Nov. 29 1911, and agreement of 
sale thereunder, dated Dec. 30 1911, including railways, equipment, real 
estate, interest and estates acquired or to be acquired under or by virtue 
of the fo oing f pian and agreement of sale. This amount as well as the 
corres ponding it ility accounts are stated subject to final adjustment on 
oommnlehiaen the accounting with the receivers of the Metropolitan Street 
Ry.—V. 97, p. 596, 50. 


United Dry Goods Companies, New York. 


(Report for Half-Year ending July 15 1913.) 
gy ACCOUNT. 


6 Mos 6 Mos.to 6 Mos. 6 Mos 
Jul 15 13. July 15°12. July 15 WT. July 15° 10. 
Meee GROGNNOS 5s 5 osc cnsee $958, 187 $1, “002, 910 $1,014,858 $953 ,084 
Deduct—Pref.divs.(34%%) 379,047 76,901 '373,119 6.768 
Com. divs. (4%) 577,100 577,100 577,100 446,524 
$954,001 $813,292 


Total deductions... _. $950,219 
Surplus $48 ,909 $64 ,639 $139,792 
BALANCE SHEET JULY 15. 





1913. 1912. 1911. 
981 i3ich, sh. cap. stk. of Assoc. Mer. Co $9, te 100 $9,813,100 $9,813,100 
Net tangible assets of Hahne & Co 
Powers Mercantile Co., Wm. Hen- 
erer Co. and Stewart "Dry Goods 
., exclusive of cash 
Cash of United D 
& Co.,Powers ‘ 
gerer Co.and StewartDryGoodsCo. 2,107,349 2,807,766 2,593,257 
Securities of Lord & Taylor and cash 


available for further investment... 3,264,400 3,264,400 3,264,400 
TOR ond ote cccccwcccesecccc- $26,656,854 $26,475,624 $26,206,729 


Dt itt sevnedmaceos $19. 840,700 $10,787,300 $10,688,400 
14,427,500 14,427,500 14;427.500 
1,388,654 1,260,824 1,090,829 


$26,656,854 $26,475,624 $26,206,729 
referred stock were issued tolemployees 
» Dp. 1625, 1633. 


11,472,005 10,590,358 


10,535,972 








tal 
uring the season 236 shares of 
at par ad paid for by them.—V. 











ed 





Associated Merchants’ Company. 
(Report for Half-Year ending Aug. 1 1913.) 


ny age ge ye sigd T. 
6 Mos 


. to 
Aw, 113. A tT "12. 2 
Net earnings 
"Ist pret. “(see below) Prange “ts, oie i, 
a ieek’ eas teal 72 )$135,853 
2d pref. (see below) - oe a ene 368 ( 


For common stock... 18,175 $279,219 $338 ,094 
Div.on com. (see below) (4% 349 635(4 5340" ,809(414) 340,225(4%) 335,214 


D Mos. to 
iit. . 1°10. 
471 56,726 


OS 188 999 (3)$139,457 
334)179,253(334)179,175 











Remainder ......... def$114,741 def$123,634 def $61,006 *sur$2,461 
*After Sy T vaio “adjustment of interest ext és z 
i Aue 1 191 adj extinguished” in half-year 








ts statement for the recen t the ‘earnings of that 
period only the peeuiee dividends paid (2% e Joey pref bode? on 
secon = and 3/4 % on common hen a surplus a bove the 
same of $9,571, which is ed to ‘‘extra di hw Yor. account,’ 
$459,020, the ajpouns of the extra dividend account on Feb. 1 US. a total 
of $468,591. The extra dividends paid for the -year amounted to 
eas. 311 resulting in a decrease of the extra dividend account by 31 14 TAL. 
making the present extra dividend account’’ $344 
BALANCE SHEET AUGUST l. 
Osan, $1:160,708 $1.210;317 $1,260,552 
“Inno” = laa alee 
or ons in transit)... ...... ; ‘ 
ok atn 1f°uk of 90,000) of ‘te 5,000,000 5,000,000 5,000,000 
All the ae ties of J. Mc- ° wes ik ets 
Creery & Co., N. Y.; Stewart & Co., 
Balt.; J. N. A & Co., Buffalo; 
and $2,400,000 debenture bonds of 
aa -A Co., N. (aggre 
Ne 8,100,000 8,100,000 8,100,000 
J a. securities. yielding more than 
10% annual AE fie 5,000,000 5,000,000 5,000,000 
iii ilies indicntaddlkieotmes 19,260,7 19,354, ‘ . 
Lignatitios $ 08 $ 54,147 $19,418,252 
capital stock.......-. $4,497,700 $4,525,600 $4,554,200 
Second oreferred Capital stock...... 5,136,200 5,124,800 5,122,800 
Common capital stock. ............ 7 616, ‘100 7,599,600 7 ‘573, ‘000 
Im RT alii chcnenatihin  ° siecle iin .830 48, 700 
Extra dividend account..........-. 344,280 393 ,889 453,124 
PORT heh tcncktidkwesaeeemee 1,666,428 1,666,428 1,666,428 
ee .-------------$19,260,708 $19,354,147 $19,418,252 
"The securities owned as above give the Associated Merchants Oo. entire 
ownership of James McCreery o., Stewart & Co. and J. N. Adam & Oo. 


& 
and ownership of four-fifths of the debenture bonds, two-thirds of the 
income bonds and four-fifths of the capital stock of O’Neill-Adams Co. and 
four-fifths of the common stock of C. G. Gunther’s Sons. During the half- 
year 110 shares of the first preeves were converted into second preferred 
weg and 40 shares into common stock. 
e shares of the H. B. Claflin Co. had a book value as of July; 1 1913 
of $5.3 348, 628; July 1 1912 of $5,330, sa° ha AY 11911, $5,385,385. 
aT OOP ts 


he income on _$5,500,000.—V. 96 eee ee 
United Gas & Electric Corporation of Conn., N Y. 
(Special Report for 12 Months ending June 30 1913.) 


STATEMENT OF EARNINGS YEAR ENDING JUNE 30 1913. 
[Including equity in net earns. of sub. cos. not received as dividends. 


Direct earnings (less expenses) of The United Gas & Elec. Corp. 
and net earnings of. ts sub. cos., after deduction of divs. on 
their pref. stocks, including the equity of the direct sub. cos. i? 
in the operations of their respective subsidiary companies, cal- 
culated on the basis of their holdings at end of period_-__-_-_- $1,214,844 
Deduct—Int. on 5% coupon notes of United G.& E. a $283,125 
Pref. divs. of United Gas & Elec. Corp. (including for 
one quarter accrued) 555,738 838,863 
Net surplus earnings, after providing for amortization and all 
fixed charges, including preferred dividends...............- yp a 


Of these net surplus earnings the proportion added to surplus 

of . oe companies not having been declared as dividends was $369 ¢ 969. 
g as the addition to surplus of The United Gas & Elec. Corp. arising 

fom current operations, $6,012. Out of the $369,969 added to s -_ 

of sub-companies and out of their previous accumulations of ees 

were charged during the year various amounts on account of extraord ae 

expenditures not directly applicable to the operations for the year, of = 

the ertertr cy correspond to the holdings of the United Gas & Elec. 


Co 420. 

The e sacnians ($1,214 4.04) , as first mentioned in the table above, includes 
the earnings accruing to he United Gas & Elec. Corp. through its hol 

of com. stock of the Bd Men Trac. Co fwhich, to the outans of $150, 

per annum, are guaranteed to the com mpany up to April 1 1915. Before 
dividends on such com. stock are declar however, the International Trac. 
Co. will provide for unpaid dividends on its pref. stock. 


BALANCE SHEET JUNE 30 1913 (TOTAL EACH SIDE .3$24,399,948). 








j 





Inv. in stocks of sub. cos. $22,792,504| Pref. stock out......... $9,284,800 
Coupon notes of sub. cos. 220.700|Common stock out____- 8,346,720 
Office fixtures, &c__---- 7.507 | 3-year 5% secured notes, 
Demand notes (sub.cos.) 74,000; due Apr. 1 1915, $7,- 
Open accounts (sub.cos.) 423.728| 500,000, unissued, $1.- 
Divs. accrued (sub. cos.). 73,198; 610, 000 (V.97,p. 528) - 5,890,000 
Deferred it —— ae ,172| Accts bills payable-_ 301,865 
Miscellaneous. --.-..--.-- 21,112| Note Laberest accrued. __ 3,625 
Cash (ncludes $572,250 Pref. dividends accrued. 139,272 
to retire bonds of a 781.037 nd be bn aoa COs... 201 
si company) -..- ® Nn j 
Cunenry _— ii in ws een itive 43,745 
Surplus (see below)-__.__ : 
The corporation also has a contingent liability in respect of its guaranty 


f 300, par, of the 5% gold bonds of The Wilkes-Barre Co. The in- 
OF Sees > of sub. cos. were increased $1,597,708 during the 12 mos, 


SURPLUS ACCOUNT FOR YEAR ENDING JUNE 30 1913. 


Balance of surplus June 30 1912 (incl. surplus June 6 1912, date of 
merger of Susq. Ry P. Co., $299,611; and surplus profits 
6th to 30th June 1912. $34,063 (after deducting pref. div., &c.); 
and having charged off d discount on coupon notes, $165, 000, and 
consolidation expenses, $31,416)-----.-..----------.-...... $137,259 
Surplus earnings for year ending June 30 1913, embracing Cividende 
of subsidiary companies actually received during year, and mis- 
cellaneous direct earnings after deduction of expenses__ $844,875 
Deduct int ($283,125) on 5% coupon notes, and pref. 
dividends ($555,738); total.....-....-.-.-...-...-. 


vestments ins 


6,012 


Total. ...------------------------------,-------------- $143,271 
Deduct also: Discount on coupon notes negotiated during the year 


and polance of odpestnents % n 2 regenera: in the bonds and pref. 
stocks of underlying companies .-......-..-.--.-.----.---.-- 


Balance of surplus at June 30 1913, per balance sheet 





$26,763 
ne $116,508 








Since June 30 1913 the company has arranged to acquire 
a majority of the $16,264,700 common stock American Cities 
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Co. by the issue in payment therefor of $75 of uated 
2d pref. stock and $25 of common stock for each $100 com- 
mon share of the American Cities Co., provided the United 
shareholders shall (on Sept. 24) authorize an increase in the 
authorized capital stock from $45,000,000 ($25,000,000 pref. ) 
to $57,500,000, by the issue of $12, 500, 000 2d pref. stock 
entitled to cumulative dividends at the rate of 2 % per annum 
for the year 1914, 3% for 1915, 4% for 1916, 5% for 1917 
and 6% per annum thereafter (see V.97,p. 597). 

In connection with the fo ing, Bertron, Griscom & Co., 
who finance and supervise the several properties, have fa- 
vored the ‘‘Chronicle’’ with the following data, revised to 
June 30 1913, regarding the companies con trolled directly 
by the United Gas & Electric Corporation, and also by the 
American Cities Co., the last-named company being des- 
tined, if present a go through, to become one of the hold- 
ing companies of the United Gas & Electric Corporation. 
ees June 30 1913 (a) Operating Cos., (b) Holding Cos., 


ntrolled by United Gas & Electric Cor 
(Showing 


stock owned by the ere in its hol companies and 
by them and also by itself [see ‘5’’] in opmetans & oo pa es.) 


Outre. a  g 
(1) eee a =. Co. of N. J. (Holding Co.): Lemmerteed, 





SEES LEP ES fe ARES AON Se ,000 ,000 et 474 $50 700. 0 
a <Feonas 6 % stock, ave ss seceaieabae ek 1,500,000 1, 770 ites 
a 1st coll. tr. Be a Sr 3 ‘000.000 pi awajcs 
Altoona (Pa.) Gas Lt. Ail Go. common. 500 ,000 300,000 98.30 

Pref. stock, 6% cumulative... ....-.-.-.- 250,000 ,000 100. 
tt ia Pa, «ncsonetunqnens 750 ,000 I ses neinunid 
Ist & ref. M. Sa, Jan. 1 1942.......... 1,500,000 b75,000  ....- 
Cit Gas & Fuel, Terre Haute, stock.. 375,000 375,000 99.33 
Ist M. 5s, Oct. 1 1922 a ee Le closed . eee snceo 
ist & ref. 5s, Jan. 1 1960___......--- ~~ ,000 ,000 491,500  ..... 
sl aa Spl L., H. & P.Co.,com._._.. 1,000,000 1, ,000 98.64 
Pref. 6% stock, non-cumulative- - ~~ -- - 1,000,000 1, ,000 67.43 
Ist & (we 2 Dicvetuiekeune . 3,500,000 1,200,000 —_._- 
Colo. Sp. L. & P- 1st 5s, Apr. 1919__.-.- osed. 300,000 __..- 
Colo. Sp. El. Co. ist 5s, Apr. 20 1920... do 1,000,000  __._- 
Imira Water, Lt. & , common... 1,000,000 1,000,000 8 
Preferred 5% stock, cumulative......- 1,000,000 683,000 46.1 
3 & & “eS ¢ spo ageeee 2,000,000 1,661,000  --...- 
ist cons. M. 5s, Sept. 1 1956-_..----_- 000,000 2,367,000 __._- 
Deb. gold note 6s, May 1 1914..-..-.--.-- 1,250,000 ee aoe. 
West Side R . ‘ys RSE Seaeae closed. ED nacwau 
Chem Co. Gas Co. 6s, July 1923--.-- 00400 (ig aS 
a ye Gas Lt. Co., com._..----- wt ; {3-250 OOO 71.36 
8% stock (par all shares $25) ----- 00 1.92 
ist M. 4s 3X 2% | SAR ee 1,000,000 h Gages 
Leavenworth L., H. & P. Co. stock_____- - 1,000,000 00,000 100.00 
lst M. 5s, Sept. a 43°) .ea-apaSs , ,000 i % ieee 
Lockport L., H. & P. Co. stock.......-.-- 600 ,000 150,000 100.00 
ist & ref. 5s, Jan. 1 1938_______-_----- 50,000 09,000 ____- 
Lockp. G. & E. ist 5s, Feb. 1 1920_-_-- cl ‘ 300,000 ..... 
Richmond (Ind.) L., H. o. stock... 500,000 00,000 100.00 
PGT GEOG... « ccncccsccececucesccn ,000 85,000 100.00 
a I = closed. 00,000 -...-. 
3-yr. 6% notes, Mar. 15 1914._.-.----- 00,000 (PRS Ste 
Union G.& E. Co., Bloomington, lil.,com. 750/000 750,000 100.00 
Pref 7% stock, cum., callable 105__ 250,000 250,000 100.00 
lst M. 5s, Sept. 1 Te 750,000 §50,.000 .-...- 
ilkes- Oo., at canadian tes tied en eoen as 1,500 ,000 ,500, 73.01 
lst & ref. 5s, July 1 1960___......----- 7,500,000 2,056,000 ____- 
Wilkes-Barre G. & E. 5s, Jan. 1955__.-- closed. ,000, aa 
(2) Lancaster Co. Ry. & Lt. Co. (Holding Co.)— 
CE RESETS 8 RRS SE 1,350,000 1,345,000 100.00 
Preferred 5% stock, cum. (divs. qu.)... 1 ‘000, 000 + 8 EPS Ee 
Coll. wart 5s, “7 a closed . ,000, Papa 
Conestoga Trac. Co., Lancaster, Pa.,com. 3, 200. 000 3,200,000 99.99 
Preferred 6% stock, cum., par $50 ss Rivonia ‘000 800,000 99.99 
ee ee: ee 000,000 1,277,500 —--.- 
Lanc. City St. Ry. 5s, Apr. 5S pelle closed 60,000 ____- 
West End St. Ry. 5s, May 1 1921_____- do 225,000 __..- 
Lanc. Trac. Co. 5s, Apr. i 1923 SE eee ee do 2 Bees 
Edison Elec. Co. , Lancaster, AS 1,700,000 1,700,000 100.00 
lst and ref. M., Da © Bebb daccsiacoe ,000, k1,000,000 __ _- 
lst M. 5s, Jan. | a aeeeed grec pies ] 300,000  _.__- 
Columbia El.L. ,H.&P.Co. 1st 5s,May1'35 do Ieee acess 
ncaster Gas I ea 50,000 650.000 100.00 
eS ee ES ER eee closed. See © eckea 
2 8 SS eee ere ,000 ft eee 
I< losed. 100,000  _.._- 
Columbia Gas Co. Ist M. 5s, Jan. 1941. 200,000 © 
Conestoga Realty Co. stock. ..........-- ,000 100,000 100.00 
rs, Wt, Te 500,000 ED ge casa 
(3) International Trac. Co. (Holding Co.)— 
I, i - 10.000 oe 10,000,000 50.00 
Preferred stock , 4% cumulative... -- 5,000,000 5,000,000 —...- 
Collat. trust 4%, auly a a 8,335,000 18,335,000 —_._- 
Debenture notes, 6%, Feb. 1914 to 1923 500, 000 d500,000  -...- 
Car trusts, $735 | & = &. RNAS 1 OE ER Te 335,000 ....- 
International EN __ i NE en EE 7,000,000 16,320,500 100.00 
Bonds (details, p. 2 or of “El. vf es Sree 20,808,500 .....- 
(4) Harris, Electric icéCo. (Holding Co.)— 
Common we i a ,000,000 1,000,000 100. 
Pref. stock, 6% cumulative (par $50) -_—- 1,000,000 1,000,000 36.88 
me Sey Lt. & P. Co., common stock... 1,250,000 1,250, 100. 
ne ntio : 0,000 1,250,000 100.00 
First & ref. M. 5s, Aug. 1 1952__.--.-.-- 10,000,000 e1,400,000 —-_--- 
Har. L.,H.& P. ist 5s, ‘July | closed. 1,000,000 —-..-- 

(5) Un. Gas & El. Cor (parent co. itself )— 

queten | eg! & Fuel Co. common stock... 1,500,000 1,500,000 100.00 
¢ oe GIANT O.. «ccc cecccson 500, Ft ee 

ist M Ss. i ae te 1,000,000 FF a 
Ref. & Imp. M. 5s, Sept. 1 1932....-.-. 6 ,000 ,000 350,000  ..-. 
Consumers’ El. L. & P., ew Orleans, com. 1,000,000 1,000,000 190.00 
Preferred stock , 7% cumulative... _---- 500,000 500,000 100.00 
Ist M. 5%, Jan. 1 aE RR 2 500,000 1,600,000  -..-. 


B—Capitalization June 30 1913 of American Cities Co. (V. 97, p. 597; 
V. 96, p. 1014) and Subsidiary Companies. 
Amerson oo bad ane Co.), common _$25 ,000 ,000$16 ,264, 706 Oo WY ser a7 


eferr Camu A RCN: 35,000,000 20, 
Sol. rose bas h,% 1,000,000 10, 000°000 


New Orl. Ry. & Lt. Co. Ri stock... .20, ‘(000.000 20,000,000 96.65 
10 ‘000,000 10,000,000 87.96 
Sones a wey cP. or a ds BOO. Dic hebndann 34,608,900 _.__- 

Birm. Ry., common stock... .- -23,900,000 g3,900,000 89.11 
Pres =k , 6% cumulative. -_-__-_-_- 3,500,000 3,500,000 79.16 
Bonds (details. D. 14 “El. Ry. Sec.’’)._ 36,250,000 12,873,000 —-_--- 

Memphis St. Ry., common stock________ 000 2,500,000 86.14 
Preferred stock , 5% cum. xed. 110&div. a. ‘500,000 2,500,000 88.35 

Bonds (details, p. 73 “El. Ry. Sec.’’)__-11 1,000,000 9,667,000 _._-- 

Little Rock Ry. & Lt. Co., common stock. 1/500;000 1/500,000 80.87 
Preferred stock , 6 % cumulative......_. ' 750,000 80.12 
Bonds (details, p. 70 “El. Ry. Sec."’)_.. 7,000,000 3,044,000 _-_-.-- 

Knoxville Ry. & Light Co., stock... ..--- 050,000 2,050,000 100.00 
Bonds yoy p. 68 sete Ry. Sec.’’)__.13,850,000 





37 
Seb nosyneice 1,500,000 1,500,000 100.00 
5 ,000 300,000 


a Compan 's treasury holds $295,620 pref. stock and $152,000 coll. ‘trust 
5s. b $17 ns in treasury. c $3 7.000 pref . 


ref. stock reserved to retire 

hem Poe Gas 6s. e $3 000 are in co.’s treasury. g As in- 
00,000 in Jan. 1913. h $2 50,000 more in treasury. 

On Dec. 31 1912 the outstanding capitalization of the operating cos. (given above 

in some cases as of a later date) aggregated: Common stock, $63,855,500; pref. 


stock, haar 383,000; bonds, $108,664,700. (Compare V. 93, 1782; V. 94, p. 1388, 
1696; V. 97, p. 528, 597.) ' $ af ~ 





—— 
a 


EARNINGS OF OPER. COS. FOR 12 MOS. ENDING JUNE 30 1913. 


Gross. Net. Bond Int. Bal.,Surp 
United Gas & Elec. Corp.— : 
toona G. L. & F. Co__.-.-.- 171,427 82,351 41,250 41,101 
a Citizens’ Gas & F. Co... 27.58 92,91 38,755 Bho 
b Col. Sp. L., H. & P. Co... 540,139 262,179 132,775 129,404 
cE W., L. & RR. Co...- 0,666 411,97 244,803 ETL 
d Hartford City G. L. Co. _-- 586 ,870 280,333 14,000 ,332 
e Leavenworth L.,H.& P.Co. 219,947 66,249 33,750 32,499 
L..H.& P.Oo...... 266 431 69 ,437 35,450 33,987 
f Richmond L., H. & P.Co__. 181,708 73,413 40,000 33,412 
Union Gas & El. Co_...-.-.-- 66,83 73,411 27 ,500 45.93) 
E Wilkes-Barre Company... 630/456 344/902 465 115,43 
i Con Traction Co... ' 2,607 *299,791 132,816 
Edison Electric Co_......-.-.- 397,120 217,740 068 172,672 
Lancaster G. L. & F. Co... 185,628 16 25,000 75,161 
Columbia Gas Co._.....-.-.-- 22,746 8,5 3,750 4,805 
k Consumers Elec. L. & P. Co 311,128 144,815 74,050 70,765 
1 Harrisburg Lt. & P.Co_.-...-. 7,358 221,985 09,809 112,176 
m Houston Gas & Fuel Co__-_- 3,092 169,149 54,958 114,191 
n International Traction Co... 6,506,666 2,324 ‘478 1 620,929 703,548 
American Cities Co.— 
o New Orleans Ry. & Lt. Co.. 6,778,028 2,640,225 1,568,847 1,071,378 
p Birmingham Ry., L. & P.Co. 3,124,906 1,198,472 602,814 5,658 
a Memphis Street Ry. Co___. 1,995,938 722,155 478,712 3,442 
r r Little Rock Ry. & Elec. Co_- . 403,745 155,745 ,000 
s Knoxville Ry. & Lt. Co... 779,789 346,416 175,629 170,787 
t Houston Ltg. & P.Co.,1905. 715,101 368 ,383 65,000 ‘ 





* Includes renta 


a See V. 92, gis 1679. b See V. 91, p. 1097; V. 93, p. 1604. 
Sy - 98. D- aie y.’ Sec. dV. 95, p. 484. eV. p. 
fv. 78,0. “ap 45: V. 83 4 102; 81, p. 1497. h V. 91, 
p. 658; V. 93, Es: 17 i See “El. Ry.” Sec. j 2, p. 163; V. 91, 
p. 1774. KV. 2, 465, .93, p. 167; v.' Bt 1386;) 1V.95,p 239: V. 96, 
>. ats 7186, tT ie3. mV. 96. D. “ 239, 0 he = obo "V4 7 1697: 
p qa Dp. ; 
92D. 118. rV.95)p. 1746. s V. 96, p. 716; “P3,V 94. 1 


OUTPUT (Gas, cuft.; electricity, kwh.), EARNINGS AND SURPLUS AFTER 
FIXED CHARGES—CALENDAR YEARS. 


Operating Ann.output (000 omit.). —Gross Earnings— —Bal., Surplus—— 

Companies— 1912. 1911. 1912($). 1911.($) 1912. ($) 1911.($) 

oom, ec ace cuft. 183,124 167,994 168,715 158,172 381 32,031 

REET dedourced cuft. 310,749 280, 624 224,246 208,950 56,338 52.311 

Colorado Springs —_ 113, "523 108, 726 543,236 538,654 142,529 137,591 
wh. 23,871 25,196 

x Elmira_......- my 330,971 380,233| 937,658 974,990 157,336 152,768 
kwh. 16,283 13,290 

NE. nissan 701,895 626, '303 570,488 522,355 268,051 254,502 

Leavenworth ..../cuft. 649, ‘598 667, ‘666 241,404 241,357 41,065 44,294 
kwh. 3,039 2.678 

Lockport .....-.- 81,155 71,883| 265,838 248,416 32,655 32,280 
kwh. 17,448 16,943 

Richmond .....-. cuft. 129,235 119,009> 170,955 156,445 28,197 25,434 
kwh. 1,890 # 1,699 

TO ad cuft. 175, 165 153 '933 157,937 141,319 42,237 38,822 

Wilkes-Barre ..../cuft. 213,612 208, 114) 619,760 579,371 123,604 102,891 
kwh. 8,662 7, ‘573 

Conestoga ee (electric railway only 969,085 949,399 102,441 105,718 

PE kis chtuoun wh. 11,643 9,121 358,339 294,598 162,515 140,346 

ancaster........ oon 199,700 181,184 181 ‘963 175,640 72,002 82,190 

Internationalcu -ft. (electric railway only) 6, 393, 794 6,217,257 1,212,496 1,224,960 

arrisburg.-_...- . [ Bee ee . 3,3! 105,460 86,817 

Houston Gas. ..- cuf. 393,890  ..__.-. 372,752 329,696 83,477 88,702 

Consumers’ __...-. kwh. 7,274 7,004 317,399 290,114 65,055 58,361 

y New Orleans. - -/ cuft. 1065, 701 950, 634)| 6,652, 936 6,362, 834 1,092,486 834,151 
kwh. 35, ‘535 33,216 

z Birmingham... /cuft. 337,712 269, '576 3,005,888 2,815,898 637,600 576,875 

kwh. 20,524 16,432 

Memphis .......-. (electric railway only) 1,937,308 1,890,496 239,286 243,165 

o Little Rock....kwh. 6,110 5,715 "874,527 '868,875 250,494 279,346 

p Knoxville ____--. kwh. 7,426 6,467 728,035 709 169,633 197,085 


Houston Lighting_kwh. 15,776 12,636 680,266 609,841 303, 705 283 ,256 
x Output includes natural gas, 298,723,100 cuft., against 350,665,800 in 1911. 
Also furnished 2,238 mil. gals. of water, against 1,808 mil. in 1911, and carried 7,882,- 

156 passengers, against 7,285,330. y ‘Carried 107, med 921 passengers, against. 
292,489in 1911. z Carried about 46,000,000 p rs, against 44,272,000 in 1911. 
© Carried 12 ,956,965 passengers, against 13, 067, 7-399 it in 1911. Pp Carried 10,960,344 
pass., against ll ‘254, 845 in 1911.—V. 97, p. 528, 597. 





Chalmers Motor Co., Detroit. 
(Report for Fiscal Year ending June 30 1913.) 





Years ending June 30— 1911-12. 1912-13. 
ne aeee $10,952,387 $11,632,951 
EE EERIE SRE Ea ennai eae ee ce 1,201,751 1,273,261 

Present Dividend Charge— 

Preferred Gividends 7% wer ammum. .-\ <6 6.2o en cece ccccwcccccs $105,000 
Common dividends 10% per anmum...............-....--..--.-eee 500,000 
Balance, surplus, on above dividend basis._.............-..-.-.-..---. $668,261 


GENERAL BALANCE SHEET. 
Assets— 











June30'13. Jan.31'°13. Liabtlities— June 30°13. Jan.31°13 
Bldgs.,mach.,ld.,&c$1,928,590 $1,534, Preferred stock... .$1,500,000 $1,500,000 
Good-will.......- 1 Common stock... 5,000,000 4, 7 
Stocks other cos.. 521,756 377, 043 Merch. accounts... 381,215 389 ,533 
Sales branch. .---- 10,135 Notes payable. --- 00,000 
Cash onhand,&c. 404,691 196,585 | Accrued accounts. 15,833 59,850 
Notes&accts. rec. 693 ‘617 563,507 | Depos.,deal.contr. 108,820 151,220 
Inventories _... 3,928,674 4,584,061 | Deferred expenses 28,458 }# -..... 
Prepaid expenses. 26 ,682 57,015 | Surplus ....-..-.-- 379, ‘820 1 »212,217 

SUE awndcuona $7,514,146 $7,312,820; Total ....-.-.-..- $7,514,146 $7,312,820 
—vV. o7. p. 119. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Aurora Elgin & Chicago RR.—Larnings.— 





Yearend. Gross Net (after ‘2 nterest ‘ Div. Com.Div. te ar 

June 30. Earnings. Taxes). aid. (6%). (3%). rplus. 
1912-13..$1,955,722 $790, 866 $388. 244 $186,000 $93,000 $12 ,622 
1911-12. 1.845.487 762.288 380,825 186,000 93,000 102.463 


-——-V. 95, p. 817, 1201. 


Baltimore & Ohio RR.—Bonds.—The London Stock 
Exchange has been asked to list a further $8,412,500 of 20-yr 
414%% eonvertible gold bonds, making ‘the total listed 
$59 ,242,000.—V. 97, p. 594, 519, 297. 


Boston Elevated Ry. —Earnings.— 


June 30 yal — Int., if oS wo 


Year— Earning Bo os icit. 


§5 pons, ie a Defic 
One eee Hee te $180 419 $5 135 104 $1,197 000 $406 Sr 
1911-12. . 15,904.04 


—V. 95, p. 1121, 618. 


California Shasta & Eastern Ry.—Acquisition.— 

A deed of the Anderson & Bella Vista RR., 15 miles long, from J. BE. 
Mas of Sacramento, was delivered to the company on Sept. 4. 
V p. 947.—-V. 97, p. 520. 


4,927,412 618,495 4,840,539 1,197,000 491,631 


Compare 








728 


———— 





THE CHRONICLE 





[VoL. xcvil. 








Canadian Northern Ry.—<Acquisition.— 
See Chatham Wallaceburg & e Erie RR. below.—V. 97, p. 592, 520. 


Canadian Pacific Railway.—Stock, &c.—The London 


Stock Exchange has been requested to list a further issue of 


£745,481 4% non-cum. pref. stock and £1,766,153 perpetual 
4% consolidated debenture stock, making the amounts 


listed £15,173,563 and £32,725,383 respectively.—V. 97, 
p. 594, 666. 


Central Railway of Canada.—Overdue Coupons.—The 


*‘Montreal Gazette’ of Sept. 9 had the following from the 
Canadian Associated Press: 


In consequence of the uneasiness that is being displayed on this side of 
the water the position of the French bondholders of the Centra 
Railway of Canada, the London representative, on behalf of the President 
of the rong eee 8 says that there appears to be no doubt that all coupons 
of French bonds have been duly paid except the last, and that the delay 
which has arisen is nga 4 * due to the voluntary liquidatien of La Banque 
Alsacienne de Paris. It is, however, definitely stated that this coupon, 


which fell due in July, will be paid on or about the 15th of this month.— 
Vv. 97, p. 175. 


Chatham Wallaceburg & Lake Erie RR.—Sale.—At 
the annual meeting on Sept. 3 a majority of directors were 


elected representing the Canadian Northern Ry. 


The road extends from Chatham to Wallaceburg, Erie Beach, Charing 
Cross and Pain Court, Ont., 38.95 miles.—V. 81, p. 1435. 


Chicago Elevated Ry.—Purchase.—The company, it is 
reported, now owns practically all of the stock of the under- 
lying companies, having just purchased 312 shares of North- 


western Elevated RR. pref. from David J. Evans, etc. 
The latter brought suit to compel the company to pay the Northwestern 


Elevated full value for its $25,000,000 first mortgage bonds, which, it was 
alleged, had been issued for $20,000,000. Complete corporate merger of 
the elevated roads is expected in connection with the financing necessary 


to refund the $30,000,000 Chicago Elevated Rys. 5% notes due July 1 
1914.—-V. 96, p. 1772. 


Chicago Great Western RR.—New Securities.—The 
company on Sept. 9 applied to the Missouri P. $8. Commission 
for permission to issue $3,116,000 in bonds and a similar 
amount in 4% pref. stock to be issued in connection with the 
acquisition of the defaulted bonds of the Wisconsin Minne- 
sota & Pacific RR., per plan in V. 97, p. 51, 178, 523. + Itis 
Sar _ the Commission granted the application. 
—V. 97, p. 49. 


Chicago Railways.—Protest.—John A. Brown of Chicago, 
as Attorney for the holders of consolidated M. bonds of 
1907, has served notice on the trustees of the various mort- 
gages of the company and the directors, protesting against 
the further payment of dividends on the participation certfs. 


The mortgage debt, it is said, amounts to $90,084,611, against a valua- 
tion of $77,488,461, for which the city may take over the peonersy atan 
time for municipa! operation within the franchise term. he latter, it 
stated, includes about $30,000,000, the original valuation of the properties 
taken over by the company, and the brokerage fee of $5,995,000, leaving 
the present value of the property $41,493,460, an amount insufficient to 
discharge the liabilities. his, it is said, would make it illegal for the com- 
pany to pay dividends. Suit is threatened unless the notice is heeded. 

| bes Henry A. Blair says: ‘I don’t know what is behind the suit 
to restrain dividends, but I suspect it is the same crowd that has been 
doing its best to injure the company and hamper the present manage- 
ment. One day this crowd brings a suit because we do not pay dividends 
and the next day they seek to prevent us from paying dividends. It is not 
hard to see what their motives are.’’ 

General Counsel Gurley is quoted as saying that the attorney in the suit 
is also attorney of record for James B. Hogarth, a discharged official, who 
recently filed a bill for accounting against the company and others, and that 
the management will defend itself against all such attempts to embarrass it. 


Request for Prozies.—A letter signed by Wallace Heckman, 
Seymour Morris and Henry A. Blair has been sent to the 
holders of the participation certificates, series 1, 2 and 3, 
urging that in their judgment the best interests of the com- 


any require that the present management retain control 
or the ensuing year. 


It is stated that if the protective committee should obtain control, the 
commercial value of the participation certificates would be destroyed. 
The criticisms of the present management have, it is said, emanated from 
sources in which there isalack of understanding of the problems confront- 
ing it and are based ‘‘upon either deliberate misrepresentations and mis- 
statements, or upon rumors spread by discharged employees and by others 
whose interests are inimical to those of the company.’”’ 

The present directors, it is said, not only represent large and substantial 
interests in the company, but each one of them, without a single exception, 
is a je» of excellent repute in Chicago and represents interests of great 
magnitude. 

Certificate holders are requested to send their proxies to F. L. Hupp, 
Secretary of the Chicago Railways Co., 1504 Borland Block, Chicago. 
—V. 97, p. 442, 364. 


Cleveland (O.) Short Line Ry.—Offering of Bonds Guar- 
anteed by Lake Shore & Mich. Sou. Ry.—White, Weld & Co., 
Kissel, Kinnicutt & Co. and Harris, Forbes & Co. are offer- 
ing, at 954% and int., yielding 434%, the Ist M. 44% 
gold bonds of 1911, guaranteed, prin. and int., by the Lake 
Shore & Mich. Sou. Ry. Co. Dated April 1 1911 and due 
April 1 1961. Par: e* $1,000; r* $1,000, $5,000 and multi- 
ples. Prin. and int. (A. & O.) payable in N. Y. and London 
at $4 86% to £. Auth., $20,000,000; issued and outstand- 
ing, $11,800,000. Guaranty Trust Co., N. Y., trustee. 


Digest of Letter from W. C. Brown, Pres. L. S. & M. So., Sept. 9 1913. 


[Addressed to J. P. Morgan & Co., fiscal agents.] 

Organization.—The Cleveland Short Line Ry. Co. was chartered in Ohio 
Nov. 24 1902 to build a belt-line railway around the city of Cleveland, Ohio. 
The entire line was substantially completed and opened for operation on 
vay 1 1912 (compare ‘‘Railway Age Gazette’ of Oct. 31 1911). 

otal Auth. Bond Issue, $20,000,000.—Of the $11,800,000 bonds out- 
standing, $8,275,000 have been issued to date to reimburse partially the 
Lake Shore & Mich. Sou. for advances of money for construction and the 
balance of $3 525,000 to convert and cancel a like amount of 5% convertible 
ref. stock, all of which was owned by the Lake Shore & Mich. Sou. Ry. 
he proceeds of the remaining $8,200,000 bonds, if issued, can be used 
only for betterments, improvements and additions to the property. The 
bonds are a first mortgage on the entire property, which cost, to Dec. 31 
1912, $13 ,201,531. 

Guaranty .— Each of the $11,800,000 bonds now outstanding will be guar- 
anteed by endorsement: ‘‘For value received, The Lake Shore & Mich. Sou. 
~ £ ©o. hereby guarantees the payment of the principal and interest of the 
within bond, according to ite tenor, to the legal holder thereof.’’ 

prepert -—A belt line or cut-off, 19.64 miles long, around the city of 
Clevelan Reaening. at Collinwood Yards on the main line of the Lake 
Shore & Mich. Sou. Ry. east of the city, and passing the suburbs of 
Newburgh and Prooklivn, Ohio, to a connection with the main line of the 
Lake Shore & Mich. Sou. to the west of the city at Rockport. It affords: 





eee 
ee 


(a) An unobstructed through route for freight trains around the city; (b) 


access to an important and rapidly wing industrial district on the south 
side of Cleveland not heretofore rendhell 7 the Lake Shore; ) connection 
th every ra en Cleveland, including the N. Y. Chi & 


w 
St. Louis, Erie, Pennsylvania, B. & O., Wheeling & Lake Erie and Cleve. 
"Bisotent Tharacirteice Built with di in 
ysica r — t ouble track, according to the most 
modern standards; 100-Ib. rails, stone ballast, automatic block als. 
Maximum grade, 0.3% (against 0.7 % on main line of Lake Shore & Mich. 
Cleveland). No street crossings at grade. li bridges, 
trestles and street ngs of concrete or steel of the heaviest d > 
Owing to the hilly country traversed, extraordinarily heavy earth cuts and 
fills were required, while the acquisition of right of way through thickly 
settled districts also contributed ely to the cost of construction. 

Strategic Value.—Since the Lake Shore & Mich. Sou.was double-tracked, 
more than forty years ago, the traffic passing through Cleveland has in- 
creased nearly five-fold, and the congestion and delays to thro freight 
in recent years at this point have seriously affected the operation of the 
entire system. The Cleveland Short Line Ry. doubles the track capacity 
of the ke Shore & Mich. Sou. through Cleveland and by diverting 
through freight traffic away from the congested centre has paved the way 
for the improvement and enlargement of the passenger and local vbw 
terminals on the Lake front, which have long been inadequate and unsa 
factory. Also provides the Lake Shore road with an outer belt line over 
which interchange traffic can be handled. On through freight trains to 
and from the South and West, a saving of from one to three hours effected. 

The Short Line likewise affords the only entrance into Cleveland for the 
Lake Erie & Pittsburgh Ry. recently built for joint operation by the 
Pennsylvania Lines West and the Lake Shore & Mich. Sou., which gives 
the Lake Shore & Mich. Sou. its only direct outlet west from Youngstown, 
Ohio, and also its connection with the Lake Erie Alliance & Wh ‘ 

Traffic.—Although the Short Line bas been opened for operation onl 
since July 1 1912, and has not yet been fully utilized for interchange Sank 
ness, the traffic passing over it is very heavy. Practically all through 
freight trains are now being operated over it, the average monthly move- 
ment of through freight being in excess of 20,000 cars. In addition, large 
amounts of local freight are handled to and from industries on the line and 
between interchange points. 

Growth of Cleveland .—Population in 1870 was 92,829; in 1890 was 261,353, 
and in 1910 was 560,663. The older industrial districts of the city alon 
the Lake front and in the Cuyahoga River Valley are not capable of muc 
further eaon and new industries are being located principally in the 
outl ng tricts on the south side traversed by the Short Line Ry. 

All of the large industries in the Newburgh district, including the Ameri- 
can Steel & Wire Co. and the Union Rolling Mill Co., are reached by a con- 
nection with the Newburgh & South Shore Ry. 

Lease.—The Lake Shore & Mich. Sou. Ry. operates the Cleveland Short 
Line Ry. under a 99-year lease dated April 1 1911, paying as rental a sum 
sufficient to pay the interest on the Ist M. bonds and 5% on the $4,750,000 
outstanding capital stock, all of which is owned by the lessor, and also 
se chet to pay all taxes and to maintain the road. 

arnings of the Lake Shore & Michigan Southern Railway Co 


1912. 1911. 1910. 1909. 
Gross corporate income_$27 ,442,056 $24,496,693 $23,181,467 $21,763,790 
Fixed charges and other 
10,857,672 10,227,328 9,298,402 8,782,222 


deductions. ......... 
Net corporate income.$16 ,584,384 $14,269,365 $13,883,065 $12,981,568 
—V. 96, p. 201, 419. 


& Coke Ry.—Report.—F ing J : 
Coal oke 7-— epor oe or year ending une 30 





a E oa Ry. Dept. Coal Dept. I T se nee: 
ear— arnings. » » . ncome. azes. » 
1912-13 --$1.247 469 $441,083 $101,844 $27,482 $353,904 $216.415 
1911-12 _- 1,117,959 437.972 def.11.191 9,809 360.586 76,004 


Denver & Rio Grande RR.—Adjustment Mortgage In- 
terest.—The semi-annual installment of interest (3%%) on 
the $10,000,000 7% cumulative adjustment (income) M. 
gold bonds will be paid on and after Oct. 1 at the New York 
Trust Co., John K. Gilliat & Co., London; the Deutsche 


Bank, Berlin, and the Rotterdamsche Bankvereeniging, 
Amsterdam.—V. 97, p. 236. 


Dominion Traction & Lighting Co.— Maine Corp.— 
A company with this title was inco ted in Maine on or about Aug. 18 
with $5, ,.000 of authorized ca ital stock (in $100 shares). Albert A: 
Richards of Portland, Me., being President. hether the company is allied 
to the Canadian corporation with the same name does not appear c 
our inquiry on the subiect remaining unanswered. Compare V. 97, p. 364 


Erie RR.—Equipment Bonds.—Harris, Forbes & Co., 
Drexel & Co., White, Weld & Co. and Brown Bros. & Co. 
announced on Sept. 8 that they were offering, to yield 54%, 
$3 440,000 Erie RR. Co. 5% Equipment Trust Certificates, 
divided into three series of $1,120,000 Series “‘A,’’ due $56,000 
semi-annually, $1,320,000 Series T, due $66,000 semi-annu- 
ally, and $1,000,000 Series ‘‘V,’’ due $100,000 annually. 
On Sept. 9 the entire amount had been sold. 


Data from Bankers’ Circular. 


The system comprises 2,257 miles of line reaching many important cities, 
among them Buffalo, Rochester, Scranton, ilkes-Barre, Cleveland, 
Youngstown and Dayton. Large expenditures, especially during the past 
six years, have greatly gi the physical condition of the property 
and upon the completion of the present betterment program, about Dec. 1 
1913, the company will have a double-track railroad between New York 
and Chicago with the lightest grades of any trunk line between these two 
points. The surplus from operations for the fiscal year ending June 30 
1913 (preliminary statement) , after deducting fixed charges, was $7,340,156, 
contrasting with $3 377.203 in 1911-12 and $5,390,412 in 1910-11. 

Series ‘‘A,’’ $1,120,000, dated Sept. 1 1913, due serially $56,000 each 
half-year, beginning March 1914 and ending Sept. 1 1923. Int. M. & 8. 
in Philadelphia. Par $1,000 (c). Issued by the Commercial Trust Co. 
of Phila., trustee, and guaranteed, prin. and int.,by the ErieRR.Co. Se- 
cured by 50 new standard freight locomotives, total cost $1,330,890; 
initial payment $210,890, giving a cash equity of more than 18%. 

Series ““T ,’’ $1,320,000, dated June 16 1913, due $66,000 each six months 
beginning Dec. 15 1913 and ending June 15 1923. 
in N. Y. Par $1,000 (c). 


> 
. 


Int. payable J. & D. 15 
Columbia-Knickerbocker Trust Co. of N. Y., 
trustee. A direct obligation of the railroad and secured by lien on 1,500 
new 40-ton steel und me box cars, total cost $1,613,950, on which the 
company makes an initial payment of $293,950, giving a cash equity of 
more than 18%. 

Series ‘‘V,’’ $1,000,000, dated J’ne 16 1913, due serially $100,000 annually 
beginning June 15 1914 and ending June 15 1923. Int. J.& D.15inN. Y. 
Par $1 000 (c*). New York Trust Co., trustee. A direct obligation of the 
Erie RR., secured by a lien on 1,000 new 50-ton all-steel boppe cars, total 
cost of which is $1,186,437. The railroad makes an initial payment of 
$186,437, giving a cash equity of more than 15%. 

Title to the equipment in each case remains in the trustee until the last 
certificate is paid. See earnings for year 1912-13 in V. 97, p. 439, 365. 


Goldsboro (N. C.) Traction Co.—VForeclosure Sale.— 
The property, consisting of the road and equipment and a 60-acre plot, 


will be offered at foreclosure sale at Goldsboro on Sept. 20, under decree 


of sale entered by Judge Conner in the U.S. District Court on Aug. 18. 
—V. 97, p. 521, 237. 


Harrisburg Portsmouth Mt. Joy & Lancaster RR.— 
Bonds.—The $700,000 Ist m. 4% bonds maturing July 1 
1913 were purchased by the Pennsylvania RR., the guaran- 
tor, at par on presentation at its office on and after maturity, 
interest ceasing July 1. No new bonds have been issued in 
place of the same.—V. 76, p. 1407. 


Hudson & Manhattan RR.—Decision.—The N. J. Board 
of Utility Commrs. on Sept. 11 dismissed the applivation of 





gat ~—amee ms © 
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the Board of Works of Newark to lower the fare charged by 
the company between Park Place, Newark, and Summit 
Ave., Jersey City, via the Hudson & Manhattan RR. from 
15 to 12 cents.—V. 97, p. 666, 594. 


Interborough Rapid Tran. Co.—See “Annual Reports.”’ 
Bids for Seventh Ave. Subway.—See Rapid Transit in New 
York City below.—V. 97, p. 4438, 450, 365. 


International & Great Northern Ry.—Equipment Trust 
Notes.—The Equitable Trust Co., the trustee for the issue, 
recently offered, at a price to yield 64%, $1,000,000 5% 

uipment trust gold notes dated Aug. 1 and maturing 
$30,000 semi-annually from Feb. 1 1914 to Aug. 1 1923, 
par $1,000. (Interest F. & A.in N.Y.) A direct obliga- 
tion of the railway covering new equipment costing about 
$1,245,000. The advertisement, which appears on another 

©, is published as a matter of record only, the entire issue 

ving been sold.—V. 97, p. 521. 


Jamestown Chautauqua & Lake Erie Ry.—Sale—De- 

sits.—The bondholders’ committee (Richard 8. Storrs and 
St. George B. Tucker) notify the bondholders and holders 
of certificates of deposit of the N. Y. Trust Co. for Ist M. 
4% bonds that, to participate in the plan of Aug. 26 for the 
sale of the property, they should deposit their holdings 
with Bertron, Griscom & Co., 40 Wall St. (the bankers who 
placed the receivers’ certificates), on or before Sept. 25. In 
circular of Sept. 3 the committee says in substance: 


On July 1 1906 the company defaulted on the interest then due upon its 
4% Seda eocured by Ist mtge. of Dec. 28 1900. By ent dated July 
1911, a committee secured a de t of over 90% ($718,000) of the out- 
standing bonds ($750,000). The N. Y. Trust Co., as substitute mortgage 
trustee, thereupon obtained judgments of foreclosure and sale, both under 
Fonoteee ik Chownens iy, On, wis » BAF page cd preva 
amestown utaugua Ry. Co., w are de as 
for the bonds of the J. rey & L. E. Ry. Co. The two railways will be sold 
on the same day (Oct. 7). 

Prior to the receivership,the property had been operated at a loss of 

about $30,000 a year, exclusive of interest charges, and the receiver found 

iy in need of repair. Notwithstanding his efforts to in- 
crease revenue and keep down expense account, the property has not been 
able to earn operating expenses. Early in 1912 bad washouts necessitated 
large expenditures. A total of $163, receiver's certificates has been is- 
sued for and renewals and for oper. expenses not met out of 
oa. of any necessary a, an expenditure of 
$130, is needed for rehabilitation during the next 12 months. 

F this condition, the committee has concluded that the interests of 
the bondholders would be best served Dy a sale of the property, and it has, 
therefore, subject to their approval, entered into an ent dated Aug. 
26 1913, pro for a sale upon terms which should eventually yield to 
bondholders about 26% of the par value of their bonds. 

The committee strongly recommends said sale. The J. C. & L. E. 
Railway extends from Mayville to Westfield, 12 miles, and the J. & C. 

way from Jamestown to Mayville, 21 miles, serving no places of im- 
Jamestown popesesen about 32,000). There is little 
a 








tra and the oer so short that the revenue per ton 
EP’ gmail. although the cost of andling, &c., is almost as large as if the line 


were ten times greater In length. Competition from trunk lines also mill- 
tates against a profitable business. The continued operation of the 
pate. Bed by the receiver would necessitate the issue of additional receiver's 
cates. All of the receiver's certificates must be paid before anything 
can be distributed to the bondholders. 
oresald agreement provides that in case of any failure tu consum- 
mate the said contract of , the bankers may take such action as 
wey may deem Any in the interests of the bondholders to sell, dispose 
reo pro 


or perties. 

Inasmuch as the payment of the purchase price is to extend over a period 
of three years, and the sums received must be applied to the payment of 
receiver's certificates, lions, expenses of foreclosure, &c., the bondholders 
will not receive anything on account of the purchase price until the receiver's 
certificates, &c., have taken care of. Therefore, the continuance of 
your committee unnecessary, the bankers upon whom has de- 
volved the financing of the requirements of the receiver, will collect and 
disburse the purchase price at a compensation for such services extending 
over three years, equivalent to 2% upon the bonds deposited. 


Approrimate Manner of Distributing Net Proceeds of Sale, $397 ,500,. 


Te $11,500 ompena. 2 to bankers, say. $15,000 
Receiver'’s certificates... 63,000} Applicable to bonds, about 
Foreclosure, taxes, &c____ 12,000 $260 it We eS $196,000 





On the foreg basis, as there are $750,000 of bonds outstanding, each 
bondholder Souk receive about $260 bond. The holders of a large 


amount of the outetandiag bords have y assented —V.93, p. 1386. 


Louisville & Nashville RR.—Proposed Acquisition.—The 
stockholders will, at the annual meeting on Oct. 1, consider 
the question of purchasing the property and rights of the 
South & North Alabama RR.—V. 97, p. 443,175. 


Maine Central RR.—Earnings (Including Merged Lines). 
Year end. Gross Net(after Other Interest, Dividends. Balance 
June 30. Earnings. Tazes). Income. Sk.,Fd.,&c. (6%). Surp. 
1912-13_..$11,331,406 $2,495,392 $286,863 $1,743,712 $1,010,277 $28,266 
ad LR be 10,643,051 2,423,008 159,789 2,117,678 441, 23,223 

n nkin 


terest, z fund, &c., as above in 1912-13, include $80,000 for 
additions and betterments, against $61,648 in 1911-12.—V. 96, p. 136,790. 


Metropolitan Street Ry., New York.—Sale.— 

William L. 'Furner, as Special Master, will, on Oct. 7 at 12 o’clock noon, 
offer at auction through Joseph P. Day, as auctioneer, at the County Court 
House, Manhattan, by order of the U. 8S. District Court in the matter of 
the a of the receivers of the company for an order directing the 
receiver of the New York City Ry. to deliver to them the proceeds of an 
action against Metropolitan Securities Co., all of the right, title and interest 
of Metropolitan Securities Co. and of William W. Ladd, as receiver of 
New York City Ry., and of all other parties to the above-entitled causes, 
in and to certain real estate in the Borough of Manhattan, City of New 
PS! a east cf First Ave., and running/from 94th to 95th Street.— 

; , p. 47. 


National Railways of Mexico.—Merican Government to 
Put up Any Funds Needed to Meet Oct. 1 Interest.—The Mexi- 
can Govt., it is announced, has agreed to provide whatever 
funds may be required to meet the interst payments due 
Oct. 1, aggregating about $1,500,000 (U. S. currency), on 
the General Mortgage 4% guaranteed bonds of the National 
Railways of Mexico and the First Consolidated M.4 % bonds 
of the National Railways Co. of Mexico. 


Special Cable Dispatch to the ‘‘New York Sun" from Merico City, Sept. 10. 

On Oct. 1 interest on the guaranteed bonds of the National Riliveys of 
Mexico, amounting to $1,500,000, will fall due. The payment of the in- 
terest on these bonds is guaranteed by the Mexican Government, and as 
the railways cannot pay the amount about to fall due on account of the 
losses the present revolt, the Government has assumed 
responsibility. The Government also has undertaken to pay $495,000 
interest falling due on the same date on consolidated bonds of the National 
RR. of Mexico which were not surrendered at the time of the amalgamation. 

This statement is made on the authority of a high official of the National 
Bank of Mexico, who said that the payments will be made from funds 
stan vo the eredis pr the Government in nine local banks, out of the loan, 
of ® pare was floated im Paris, and which will probably be raised to 








Lineage SE ham So pote | , has taken this step in order ae 
retain con oO e Ww any ior osure 
the bondholders.—V. 97, p- 666, 595. proceedings by 


New Jersey & Pennsylvania RR.—Order—The New 
Jersey P. U. Commission on a a 5 issued an order declaring 
that the extension of time within which to raise money for 
needed repairs will expire in 30 days, and that unless the same 

s procured, operation by the receiver must cease. 
Part of the work has been done but is now at a standstill. The road, it 
s regoreed. is in need of 100 — of new rails, and most of the bridges are 


unsafe. the of further repairs or suspension of traffic, 
trains will have to run slowly.—V. 96, p. 1630. 


New York Central & Hudson River RR.— Sale of Notes. 
—J. P. Morgan & Co. have placed on a 54%% basis a new 
issue of $5,000,000 5% 1-year notes, dated Sept. 15 1913, 
denoms. $1,000, $5,000 and multiples. 


Investigation.—Hearings were begun on Wednesday by 
the Inter-State Commerce Commission in the investigation 
ordered by resolution of the U.S. Senate on July 10 last in 


regard to the proposed new bond issue, limited to $167,- 


J. P. Morgan testified that the company would need in the next 10 years 
about $255, ,000 new capital and the Lake Shore about $100,000,000. 
There are now outstanding about $22,000,000 of New York Central short- 
term notes and about $24,000,000 of Lake Shore short-term notes which 
will mature in the next 18 months. Mr. Morgan said that in his judgment 
the New York Central would save more than \% of 1% Er interest 
it would be uired to pay an account of the consenting Lake@Shore col- 
lateral bondnokiars by being able to finance the road’s requirements under 
the propqeed pean a . —e to me lien on the consolidated com- 
e.—vV. , p. ’ 4 


New York New Haven & Hartford RR.—J. P. Morgan 
& Co. Cancel Contract.—In view of the change in the manage- 
ment of the road J. P. Morgan & Co. on Sept. 5 gave the 
necessary 90-days’ notice of their intention to terminate the 
agreement under which they have acted as fiscal agents for 
the company. The firm, it is understood, is ready to enter 
into a new agreement to serve as fiscal agents and. advisers 
for the road in case it is the wish of the management that 
they should do so, the purpose of the firm being to leav 
President Elliott free to shape the policy of the road in this 
regard as he may see fit. ; 

In response to a request from President Elliott, J. P. Mor- 
gan & Co. have furnished substantially the following data 
to the Mass. P. S. Commission regarding the underwriting 
commissions received by the firm from the New Haven 
system since Nov. 17 1910, the date of the fiscal agency 
agreements. 

Since Nov. 17 1910 the New Haven, the Boston & Maine and the Maine 
Central bave raised for refunding and other purposes $168,627,000, on 
which commissions amounted to $889,405, approximately % of 1%. 
The total profits of J. P. Morgan & Co. were $441,000, or \% of 1%, the 
remainder of the commission being paid to other banking firms. 

As to the possible profit on the proposed issue of $67 552,000 New Haven 
debentures, J. P. Morgan & Co. have retained one-third of the bankers’ 
pen ge originally assumed by J. P. Morgan & Co. alone, commission 
on which will be $112,587. In addition Morgan has subscribed $5,000,000 
to the syndicate upon the same terms as every other subscriber upon 
which the co on will be 2%, or $100,000. Thus the total possible 


profit, including all commissions, is $212,587, or approximately three- 
tenths of 1%. 


Earnings for July.—President Elliott is quoted as saying: 
For July 1913 the road's earnings equaled all expenses and taxes, one- 
twelfth of the annual e for dividends and interest, and a $200,000 


surplus. It is true that this figure is $350,000 below the figure for July 


1912, and July is a month of big earnings, but such a figure puts a receiver- 
ship out of the question. 


Bond Issue, &c.—Before the Mass. RR. Comm. Sept. 9 
President Elliott said: 


There are debts to be paid next December amounting to $40,000,000 
(the one-year 5% notes) and more debts are to be paid in January amounting 
to $6, ; : all large sums. A railroad is never finished. Vast improve- 
ments have to be planned in advance. The company has ordered equip- 
ment for $7,000, of the most vital importance to safety and has con- 
tracted for future equipment of several millions. In addition to this the 
ordinary list of betterments authorized amounts to $12,000,000. But 
this is not all. Additional tracks and terminal yards will have to be made 
and money must be provided as we go along for abolition of e , 
for freight facilities and rolling shock signals, &c. (see V. 97, p. 595). 

It_ would seem that the directors acted wisely in authorizing these $67,- 
000,000 debentures. The securing of this $67,000,000 will make it easier 
later to secure the $29,000,000 that will be needed on the Boston & Maine 
before next June. It is not only a question for the management, it is a 
queen for the employees, the stockholders and the shipping public. 

heck the proper development of the road and you check also the progress 
of the whole of New England. 

[Pres. Kochersperger is quoted as saying that the company's share in 
the Grand Central Station New York was $3,329,000, which gave it a 
permanent right in about half of the station. The company expects a 
good return from the buildings above the station.]} 


Mr. Mellen’s Position.—Mr. Mellen is quoted as saying: 


Despite all you may hear to the contrary, I have no connection whatever 
with the New Haven, and don't expect to have. I am retained to give in- 
formation and advice when called upon, at all reasonable times. I am in no 
sense an officer or reece and have the privilege of paying my fare the 
same as you do, and I shall kick and cuss when trains are late the sameas 
if I were a citizen of Boston.—V. 97, p. 595, 666. 

Suit.—According to newspaper accounts this week, 
Attorney-General McReynolds has instructed Thomas W. 
Gregory of Austin, Tex., his special assistant who has been 
conducting an investigation, to prepare a bill in a new suit 
under the Sherman Anti-Trust Law. 


The suit begun . the Roosevelt Administration against the company 
and the Boston & aine was dismissed on motion of Attorney-General 
Wickersham, Attorney-General under ex-President Taft.—V . 97, p. 666,595. 


Northern Illinois Light & Traction Co. of Ottawa, 
Ill.—Capital Stock.—The company was recently reported as 
increasing its capital stock from $250,000 to $750,000. 
Compare V. 95, p. 1123. 

Pittsburgh Youngstown & Ashtabula Ry.—Bonds.— 
Brown Brothers & Co. and Henry & West, Philadelphia, have 

lace at 93 and int., yielding 4.40%, $640,000 First Gen. 

. Sinking Fund 4% gold bonds, series ‘‘ ” of 1908, due 
June 11948. (Interest J. & D.) Authorized, $15,000,000; 
outstanding, $2,586,000; canceled by sinking fund, $54,000. 
Par $1,000c*. Tax-exempt in Pa. The advertisement ap- 
pears for record on another page. A cireular shows: 
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A first and general morons on 137 miles of standard steam railroad ex- 
tending principally from Kenwood, Pa., to Newcastle, Pa., and Ashtabula, 
O., &c., subject only to $1,562,000 underlying 5% bonds (at less than $13,- 
000 per mile.) First General 4s being reserved to retire these at maturity ; 

outstanding pended = —_~ $30,000 ot pn va —e > — 
Lake e from wn, at w e 
Steel Co. and National Tube Co. (oubeldiaries of U. 8. Steel Corp.); fe. 
poe Pact on tg tt Sheet & Tube Co., &c., have plants 
large nstant tonnage over this road. 
Annual sinking fund 1 % of outstanding issue for purchase of bonds in the 
open market at par and int. or less. Bonds are not subject to call. 

For the cal. year 1912 the net were over 12 times the interest 

, ine dua the present issue. perty is leased for 999 years to 

ennsylvania Co. (which owns the entire common stock) for a guaran- 

rental sufficient to pay all oper. expenses, maintenance, interest on 

nds and dividends of 7% per annum on both the [$9,088,450] pref. and 

the [$2,100,000] common stocks. Pref. stock is quoted at about $150 per 

share. The . Sheet shows assets of over $19,000,000; bonds now out 
only $4,148,000, incl. this issue.—V. 96, p. 1630. 


Quebec Ry., Light, Heat & Power Co.—Earnings, &c. 
June 30 _ Gross et Other Fized Org'n Divs. Balance, 
Year. sehr oF pepe Income. Charges... Exp. (2%). Pee 
1912-13.$1,524,200 $629,020 $236,881 $792,100  ___.._ —-.---- $73,801 
1911-12. 1,415,825 680,900 194, 660,364 $3,919 $199,990 11,211 
the year $27,641 was received from the Dominion Government 
on account of subsidies and applied to the cancellation of bonds. 


New Board of Directors as Reduced from Nine to Siz.— 

Sir Rodolphe Forget, M.P., President; Hon. Robert Mackay and J. N. 
Greenshields, K.C., e C. Webster, Paul Galilbert and O. D. Lesper- 
ance,M.P. [Directors who retired, Hon. J. P. B. Casgrain, Messrs. L. C. 
Marcoux O. B. d’Aoust. 


No Meeting.—‘‘Financial Times’’ Montreal, says: 

No representatives of the bondholders appeared at the meeting called 
for Sept. 2 last by the trustees of the two so-called ‘‘French issues’’ to 
consider what should be done in view of the registration of a lien against 
the mortgage property by the contractors, Messrs. O’Brien & Doherty. 
It is supposed that the holders, who are entirely in France, Belgium and 
Switzerland, did not have time or opportunity to arrange for representation 
in Montreal. The trustee. the + Savings & Trust Co., will, it is 
understood, take such action as it considers advisable with out further 
consultation of the bondholders. 

Messrs. Campbell, McMaster and Papineau have brought action against 
the Quebec & Saguenay Railway Co. on behalf of Messrs. O’Brien & 
Doheny for $839,511 for balance of money due under contract and for 
damages for its breach. The other action is still pending for $300,000 
and is set for trial in October. O.B. d’Aoust is President of the Quebec 
& ana Railway Co. and Sir Rodolphe Forget is a director.—V. 97, 
Dp. ’ + 


Rapid Transit in New York City.—BPids Asked.— 

The P. 8. Commission invites proposals to construct Section No. 2 of 
Routes 4 and 38, a part of the Seventh Ave.-Lexington Ave. Rapid Transit 
RR. Begi at a point under Greenwich St., Manhattan, near the 
intersection of West Broadway about 70 ft. south of Vesey St., and extend- 
ing thence northerly under Greenwich St., West Broadway and Varick St., 
to about 100 ft. south of Beach St., and also a branch beginning at a point 
under Park Place, Manhattan, about 117 ft. east of the easterly line of 
West Broadway, and curving thence northwesterly under Park Place, 
private oes and West Broadway to a connection with the main line. 

The City and the Interborough Rapid Transit Co. will both be parties 
to the contract, the Interborough Co. for the purpose of disbursing part of 
its contribution toward the cost of construction, as provided in the contract 

ated Mar. 19 1913 between the City and the Interborough Co. for the 
Samet maintenance and operation of additional rapid transit railroads. 
The liability of the Interborough Co. will be limited to an amount equal to 
95% of the aggregate sum arrived at by multiplying the estimated approxi- 
mate quantities by the Unit Prices as contained in the Schedule of Unit 
Prices in the contractor's proposal. The contractor is to accept the obli- 
ation of the Interborough Co. to make payments and is to agree not to 
ook to the city except to the extent that the amounts earned under the con- 
tract may exceed the amount for which the Interborough Co. is liable. 

A public hearing has been set for Sept. 26 on the form of construction 
contract to be used for the building of Section 1 of the Whitehall St.- 
Montague St. route of the Brooklyn Rapid Transit Co. to connect the south- 
erly end of the Broadway subway at Trinity Place and Morris St. with the 
M attan end of the Brooklyn Rapid Transit tunnel to run under the East 
River to Brooklyn. 

The plans for the river tunnel are not yet ready, but the engineers of the 
Commission have been at work on them for several weeks, and it is hoped 
that the Commission will be able soon to advertise for bids for the under- 
river work.—V. 97, p. 522, 445. 


St. Louis & San Francisco RR.—Coupons.—The re- 


ceivers, it is announced, will shortly ask authority to pay: 

On ‘Frisco Construction Co. Notes— Interest. Principal. 
Series A: Payments due on Sept. 1_-......-...---..-- $65,975 $126,000 
Series B: Payments due on Sept. 15._.......-.-._ -_ - 53,425 112,000 

It is now thought that the receivers may present to the Court the facts 
regarding the interest due Sept. 1 on the $2,600,000 6% 2-year notes of the 
New Orleans Texas & Mexico RR. Co. without any recommendation. 

Some announcement regarding the Ozark & Cherokee Central $2,800,000 
lst M. 5% bonds which mature on Oct. 1 will probably be made next week 
(compare V. 97, p. 237, 444).—-V. 97, p. 667, 445. 

St. Louis Southwestern Ry.—Dividend Reduced.—A 
quarterly dividend of 1% has been declared on the $19,893,- 
650 5% non-cum. pref. stock, payable Oct. 15 to holders of 
record Sept. 30, comparing with 144% quarterly from Oct. 
1912 to July 1913 and a semi-annual distribution of 24% 
in July 1912 and of 2% in Jan. 1912. 

Previous Dividend Record. 
1909. 1910. 1911. 912. Oct. 1912. 
2% 5% 4% 4% (J.& J.) 1% 


President F. H. Britton says: 


The outlook for traffic revenue, owing to the injury to the cotton and 
other crops, is not as good as heretofore, while the gradual increased ratio 
of expenses to earnings is the same as upon other roads, and, although the 
company has a substantial amount of cash on hand, with no floating debt, 
and the earnings might seem to warrant a continuation of the former rate, 
the directors were unanimous in the opinion that,asa precautionary meas- 
ure, the rate of dividend should be reduced.—V. 97, p. 455, 366, 360. 


South & North Alabama RR.—Proposed Sale.— 
See Louisville & Nashville RR. above.—V. 88, p. 1622. 


Southern Pacific Co.—EHquipment Trust.—The com- 
pany, it is said, has arranged with ankers to take $7,130,000 
additional 44% equipment trust certificates, provided the 
necessary authorization can be obtained from the Cal. RR. 
Com. This amount includes the ramainder ($5,120,000) of 
the $10,120,000 issue, of which $5,000,000 were sold last 
May to Kuhn, Loeb & Co. and $2,010,000 of a new issue 
(series B) to be dated Sept. 2. See V. 96, p. 1425; V. 97, 
p. 597.—V. 97, p. 667. 


Third Avenue Ry., New York.—IJ/ncome Interest.—The 
semi-annual installment of 24% on the 5% adjustment 
income bonds for the 6 months ending June 30 1913 will be 
paid on Oct. 1 at the United States Mortgage & Trust Co. 
The first distribution of 144% was made on April 1. Com- 
pare V. 97, p. 177. 


1913. 
14.14,1%,1 











Union Pacific RR.—Rumors.—The quotations for the 
com s stock rose considerably this week on the New York 
stock market on indefinite rumors of the probable declara- 
tion at some future time of an extra dividend from the pro- 
ceeds of the $88,357,600 certificates of interest in Southern 
Pacific Co. stock, from which about $68,000,000 cash has 
been already received by exercise of the right by subscribers 
to pay for the same in full at this time. 


ere is apparetnly nothing but a speculative basis for the rumors 
directors being quoted as saying that the matter has not been considered 
by the board, although it may have been informally discussed. No an- 
nouncement, it was reported, is likely to be made before the middle of 
oe Pa Nope ying 

airman Lovet quo as sa that the report that he said that the 
question of a cash bonus to stockholders would be dhenmad at the m 
on Thursday was absolutely incorrect, but that ‘‘what I did say was tha 
I could not discuss the subject at this time. The disposition of the fund 
derived from the sale of the Southern Pacific stock has not been decided 
nor formally discussed by the board up to the present time, but I may add 
that the matter will not be allowed to drift for a very long period. “I do 
not care, however, to discuss the subject at this time.”’ 


Allotment.—The allotment to members of the Southern 
Pacific syndicate is 8.27%. The syndicate was, it is stated, 
dissolved on Wednesday, the profits of about $900,000 being 
distributed to the 600 participants.—V. 97, p. 667, 522. 


Western Railways & Light Co.—Earnings.— 
Net Fized 


June 30 Gross Pref. Balance, 
ear— Earnings. Earnings. ore tae’ Divs. Surplus. 
1912-13___$2,439,503 $924 620 $579,116 $180,105 $165,399 


Williamsville Greenville & St. Louis RR.—A pplication 
for Receiver.—Canadian owners of $230,000 bonds on Sept. 5 
filed suit in the U. S. District Court at St. Louis, Mo., for 
the appointment of a receiver. 


Interest on the outstanding $525,000 5% bonds has been, it is stated, 
defaulted during the last six years. ” 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alaska Gold Mines Co.—Listed on N. Y. Stock Exchange. 

The New York Stock Exchange has listed $7,500,000 stock; par of shares 
$10. A Maine corp. inate. ug. 26 1912), owes $3,184,000 of the 
$3,500;000 outstanding Ist M. 6s and $10,847,905 of the $12,000,000 out- 
standing capital stock of Alaska Gastineau Mining Co., owning numerous 
lode and placer claims, &c. Charles Hayden, Boston, is President of the 
holdinggcompany.—V. 95, p. 482. 


American Agricultural Chemical Co.—New Director.— 


Galen L. Stone has been elected a director to succeed W. H. Detrick, 
who resigned.—V. 97, p. 515. 


American Coal Products Co.—£rplanation.— 

In view of numerous inquiries regarding the reported dissolution of the 
“Coal Tar Products Trusts’’, under the decree of the Federal Court in the 
proceedings brought by the Government, ex-Senator John C. Spooner, 
counsel for the company, has issued the following statement: “ ile the 
mistake is a natural one for any layman, a misconception has arisen through 
misuse of the word trust. No trust in the true meaning existed in American 
Coal Products Co. or Barrett Manufacturing Co. and their allied institu- 
tions and subsidiaries. The suit against American Coal Products Co. and 
others was not for dissolution of those companies, but only for modification 
of terms in agreements and contracts between those companies, and for 
dissolution of four concerns—National Coal Tar Co., Union Coal Tar & 
Chemical Co., W. H. Rankin Co. and N. Y. Coal Tar & Chemical Co.— 
all [mbes meson gf dead corporations, having ceased to do business under those 
designations.’’ 

Prest. Childs says: ““The decree agreed to make certain changes in the 
conduct of the business of the American Coal Products Co. as follows: 
First: That certain clauses in contracts held by Barrett Manufact 
Co. be changed, contracts when so changed to remain in force. Second: 
That the Barrett Manufacturing Co. reduce its percentage of holdings in 
H. F. Watson Co. from 70% to 45%, so that it might not have control. 
Third: That certain active subsidiaries of Barrett Manufacturing Co. should 
conaue sg ae oe ges as departments of Barrett Manufacturing Co.”’ 
—V.97, p. , 46, 51. 


American Malt Corporation.— Merger.— 

The stockholders of the company and of the American Malting Co. 
approved the agreement merging the two corporations in the name of the 
former. Of the Malting Co.’s stockholders, 273,479 shares voted in favor 
of the proposition and 1,020 against, the small minority interests protest- 
ing on various grounds. Of the Malt Corporation stockholders 101,126 
shares approved the agreement, with only 372 opposed. The matter must 
now go before the Board of P. U. Commissioners of N. J.—V.97,p.367, 178. 


American Type Founders Co.—Bonds Called.— 

Twelve 6% sinking fund gold bonds of $1,000 each, three of $500 each 
and eight of $100 each issued under the teust indenture of May 1 1896 for 
payment at 105 and int. on Nov. 1 at Bankers Trust Co., N. Y.—V. 96 
p. 1300 


Ann Arbor (Mich.) Gas Co.—Successor.— 
See Washtenaw Gas Co. below and V. 97, p. 528. 


Associated Oil Co., Cal.—Divs. Now 1%% Semi-Ann.— 

A dividend of 14% has been declared on the $40,000,000 capital stock 
($20.069,000 of which is owned by the Southern Pacific omaeny) , payable 
Oct. 15 to holders of record Oct. 1, being the same as paid April 15 last 
(V. 96, p. 948, 1487). The latter was the first dividend since March 1907, 
when 14% was disbursed, the same amount having been distributed in 
1906 and 3% in 1905.—V. 97, p. 52 


Austin (Tex.) Gas Light Co.—Stock Increase.— 
A certificate was filed at Austin on Sept. 5 increasing the capital stock 
from $400,000 to $450,000. See V. 96, p. 64. 


Borne Scrymser & Co.—Dividend.— 

A dividend of 20% has been declared on the $200,000 stock, payable 
Oct. 20 to holders of record Sept. 21, being the same amount disbursed on 
Dec. 20 1912.—V. 95, p. 1405. 


Brazos Valley Telegraph & Telephone Co. of Waco. 

A mortgage was filed at Dallas recently to the St. Louis Union Trust Co., 
as trustee, to secure an issue of $1,000,000 Ist M.6% gold bonds. E.Rotan 
is President and M. H. Lane Secretary. 


Bristol (Conn.) Water Co.—Sale.— 
See ‘‘Bristol’’ in ‘State and City’’ department.—V. 97, p. 367. 


Cambridge Collieries Co.—Bonds Called.— 

Fifty ($50,000) 1st M. 5% bonds, issued under the former name of the 
Cambridge & Muskingum Valley Coal Co. (V. 96, p. 792), dated Mar. 1 
1905, for payment at par and int. on Oct. 1 at Girard Trust Co., Phila.— 
V. 96, p. 792. 


Canada Iron Corporation.—New Liquidator.— 

The Montreal Trust Co. has been appointed provisional liquidator, 
succeeding F. F. White, who was named by the Courton Aug. 21 last, but 
is incapacitated by illness. The appointment of a permanent liquidator 
will be considered Sept. 18. See V. 97, p. 598. 


Central States Electric Corp.—New Directors.— 
F. L. Dame, former Vice-Pres. of the Electric Bond & Share Oo. and 


Vice-Pres. of the American Pow. & Light Co., and Albert Thorndike, 
of Jackson & Curtis, have been elected directors.—V. 95, p. 1334. 
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Citizens Telephone Co. of Eau Claire.—Authorized.— 


The ene R =. Commission, hes Anthorised the comps to igsue 
securi uire property 0 ppewa Coun one Oo., 
located in Eau Claire, and extend the same and conduct al exchange. 


Copper Range Consolidated Co.—Dividend Reduced.— 


A quarterly dividend of % of 1% has been declared on the $39,344,500 
capital stock, payable Oct. 1 d ept. 16 


, com t 
of 1% in Jan., Apr. and July last, of 1 uarterly in d 
% , 1008 ate y ba) % a y in 1912 and 1% 


Previous Dividend Record (Per Cent). 





by & ey bf ‘08. ‘09. 10. ‘IL. "12-5 1913. ‘ 
BR  iicunaniiveces MGM. tt Wenge 
—V. 97, p. 115. 


Detroit City Gas Co.—Acquisition.— 

The company on Aug. 1 took over the physical properties of the Detroit 
& Suburban Gas Co., the stockholders of the latter having voted to sell the 
same. Payment was made from cash on d, no securities issued 
to finance the deal. The $937,000 Detroit & Suburban Gas Co. Ist M. 
20-year 5% bonds due Dec. 1 1928 (V. 89, p. 1413) will remain outstanding 
as an underl lien. The Suburban company operated in the Eighteenth 
Ward of Detroit (formerly the village of Delray) and in the suburban towns 
of Ecorse, Oakwood, Trenton, River Rouge, Woodmere, Spri elis, Ford 
and Wyandotte, the population served about 70,000. e pony 
piant with a daily ty of 632, cubic 


P consists of a comes ca 
eet, a water gas-plant with 750,000 cubic feet capacity. with one generator 
set in reserve and 110 miles of mains connected with 6.750 meters. The 


annual output was said to be about 190,000,000 cubic feet.—V. 97, p. 179. 


Detroit & Suburban Gas Co.—Sale.— 
See Detroit City Gas Co. above.—V. 97, p. 179. 


Dominion Glass Co., Ltd., Montreal.—1st Pref. Div.— 


An initial quarterly dividend of 1% % has been declared on the $2,600,000 
1% —— ve pref. stock, payable Oct. 1 to holders of record Sept. 15. 
—V. > De : 


Eastman Kodak Co.—Foreign Plants.— 

The ‘‘Boston News Bureau’”’ abstracts an article in the ‘‘Philistine’”’ 
discussing the Government suit against the company, as follows: 

The Eastman Co. had pians complete for a doubling of manufacture. 
Instead of employing 10,000 people, they were going to empioy 20,000. 
And all of their agencies all over the world were to be supplied with goods 
from the Rochester factory. This assault by the Government has caused 
the Eastman people to change their minds. They have canceled their 
order for building and for materials and are now preparing to supply 
the foreign market largely from their European factories. Italy wants 
big business. The Italian plant of the Eastman Kodak Co. will employ 
more than 10,000, and how many of these people are Americans? ust 
42 of them. These 42 will equip the factory and start the business. 

In Rochester gloom pervades the atmosphere because the Government 
has struck a deadly blow at its greatest industry and has hit hard thousands 
of its best and most worthy citizens. The Eastmans also have a kodak 
plant at Harrow, England, which is being trebled in size. Also, this 
concern has recently bought 35 acres in one of Toronto’s delightful suburbs 
and a model plant is there being erected.”’ 

The ‘‘News Bureau’’ says: ‘““The Ansco Co. is known as an ‘independent’. 
The Eastman is referred to as the ‘trust’. I asked the Ansco people if the 
had any complaints to make about the methods of business in vogue wit 
the Eastman Co. Their reply was: ‘The Eastman people maintain prices, 
and this is to our great advantage and benefit. Also, they have educated 
the world to the use of the camera, and on this fact we have been enabled 
to build our business. The Eastman Kodak Co. has created a market not 
only for their goods, but for ours.’ "—V. 97, p. 524. 


Edison Electric Illuminating Co. of Boston.—E£arns.— 
Year end. Gross Net (after Other Interest & Dividends Balance, 
June 30— Earnings. Tatres). Income. Miscell. (12%). Surplus. 
1912-13. -.$6.368.874 $2,807,153 $103,957 $537.994 $1,950,333 $422,783 
1911-12___ 5.787.345 2,591,626 74,969 261,343 1,872,444 532,808 
eV. 95, p. 1120, 1125. 

Elk Horn Fuel Co.—Offering of 1st M. Convertible Gold 
Notes.—The Federal Utilities (Inc.) and the Guaranty Trust 
Co. of New York and Fidelity Trust Co. and Mercantile 
Trust & Deposit Co. of Baltimore recently offered,at 93% 
and int., yielding over 644%, the total issue of $4,000,000 
Ist M. 5% 5-year convertible gold notes, dated May 1 19138. 
The Federal Utilities (Inc.), as managers of the syndicate, 
announce that the entire amount has been sold, but for pur- 
poses of record the advertisement offering the issue is given 
on another page of to-day’s “‘Chronicle.”’ 

These notes are due May 1 1918, but are redeemable 
at option of company (in whole or in part by lot) on any 
interest date upon 60 days’ notice at 105 and int., and are also 
convertible at option of holders after Nov. 1 1913 and until 
Feb. 1 1918, or until 30 days before redemption, into Con- 
solidation Coal Co. stock at par for notes and 105 for stock, 
with cash adjust. of int. and div., being virtually, therefore, 
at issue price a 5-yr. call on said stock at about 9814. Digest 
of letter from Pres. C. W. Watson, Fairmont, W. Va., 
May 7 1913, was given in ‘“‘Chronicle’’ of May 17, p. 1427. 
Also see Elk Horn Mining Corporation in V. 97, p. 524.— 
V. 97, p. 598. 


Goldfield Consolidated Mines.—Ezira Dividend.—A 
dividend of 30 cents per share and 10 cents extra has been 
declared on the $35,491,480 stock (par $10), payable Oct. 31 
to holders of record Sept. 30. In July and Jan. last no pay- 
ment was made (V. 96, p. 1632, 1775), in April last 30 cts. 
was disbursed and frem April 1909 to Oct. 1912 30 ets. per 


share quarterly, with 20 ets. extra Jan. 1910 to April 1912. 


Henry M. Hoyt, for several years chief counsel for the company, has been 
elected a director.—V. 97, p. 369. 


Hale & Kilburn Co.—No Common Dividend.— 

The directors have declared the regular quarterly dividend of 134% on 
the first and second preferred stocks, payable Sept. 30 to holders of record 
Sept. 20, but have decided to omit the payment on the $4,000,000 common 
stock, on which quarterly payments of 1% have been made. See annual 
report, V. 96, p. 942, 956. 
we A director says the omission of the dividend on the common stock is due 
to a feeling of uncertainty on the part of directors in regard to the effect 
of tariff legislation on the products of the company and to the future of the 
money market for industrial companies. Unfilled orders on hand are said 
to be over $1,000,000 ahead of last year. Earnings for the first 6 months 
of the year were well over dividend requirements on all three issues of stocks, 


but not as large as for the correspondin eriod last year.—V. 96, p. 
942, 956 sats Ba J r 


Harris Abattoir Co., Ltd., Toronto.—Bonds Offered.— 

The Dominion Securities Corporation is offering at par and int. Ist M. 
sinking fund gold 5s, dated Feb. 1 1913, due Feb. 1 1928; callable at 105 
a) as a whole on or after Feb. 1 1916; () for sinking fund beginning Feb. 1 
914. Par $100, $500 and $1,000, with sterl equiv., c* & r*. Prin- 
cipal and interest (F. & A.) payable at Canadian Bank of Commerce, 
Toronto, Montreal and London. The bankers report: Auth. issue 6% 
bonds, $1,750,000; stock, $1,000,000; issued bonds, $750,000; stock, 
$690,000. Total net assets, $2,022,562. Results year ending Mar. 31 
1913 (3 months est.), sales, $6,150,000; net earnings, $180,000. Assets: 
Land, buildings, machinery and equipment, $1,017,990: investments 
$444,300; current assets in excess of current liabilities, $560,380; total 





assets, $3,033,671. Distributes 
through its branch houses—St. La 
Haileybury in On treal 
Bay in Nova Scotia. 
tock Yards, West Toronto, w en 

plants in Canada, consisting of 
of concrete and . The 
are largely for this new abattoir. Pres... J. W. Fiavelle. 

Hercules Powder Co.—First Dividend.— 


An initial dividend of 144% has been declared on the $6,500,000 stock 
ayable Sept. 25 to holders of record Sept. 15. The compan commenced 
tive busines on Jan. 1 1913.—V. 97, p. 447. ’ 


Kanes Falls Electric Co., Glens Falls, N. Y.—Bonds 
Offered.—Ashley & Co. are offering by advt. on another 
page, at 924 andint., (nettingfor ten years’ maturity, is 

a 





ist M. gold 5s of 1905, due June 27, 1955, but red. 

at Co’s option at 105 at any int. date on 60 days’ notice; or 
(b) at 100 at option of holder on or after Aug. 1 1923 on 
six months’ notice to trustee. Authorized $500,000; issued, 
$178,000. Par $1,000c*. Interest F. & A. at Columbia- 
Knickerbocker Trust Co., N.Y., trustee. The Bankers say: 


bonds may only be issued at par for 85% of the cash cost 

ons and improvements, when the annual 

charge, incl. bonds then proposed. 

ears past an hydro-electric plant, 

and three electric generators (one 

er-Wheeler —" one 300 gg = 
. a A & 

Falls, N. Y. Present annual capacity 

pacity when the additional storage reservoir is com- 


Y., and adjacent State quarries. Likewise owns another water 
power at West Fort Ann alfway Creek to be developed under a head 
of 200 ft. with an annual ca ty of 2,200,000 k.w.h. Drainage area 
above Kanes Falls plant is 80 sq. miles; above proposed West Fort Ann 
plant, 18 sq. miles. The 13 reservoirs on the water-shed have been oper- 
ated for many years so that there is no question S ee rights. 


The power in Glens Galls is sold to the Adiron ectric Power Corp., 
under long-term contract. A franchise is being exercised in the village 





of Fort Ann and a lighting system has 
been 


been in operation for three years. 
A contract has made with the Granville Electric & Gas Co. guaran- 
teeing this company a minimum of $8,760 per year for a specified number 
of k. w. h. daily. Will also supply power to the slate quarries. 
Certified audit Jan. 1 1913 shows cost of real estate, property, &c., 
$212,163; add expenditures since made or under contract for improve- 
ment, generators, transmission line to Granville, substation apparatus 
and distribution line to Granville, &c., $71,450; total cost of property, when 
extensions are completed, $283,613. 


Earnings for Cal. Years 1908 to 1912; Estimate Year 1912-13 and 1913-14. 
1908 beet. 2g 


1909. 1910. 1911. 1912. Total. est. est. 
een $6,033 $19,368 $21,543 $20,803 $23,365 $91,112 $40,125 $48,125 
Oper. exps... 3,051 960 6,000 6,814 9,128 29,953 17,000 19,000 
Interest ..... 2,083 8,886 8,089 8,040 7,295 34,393 8,900 ,900 
Bal., surplus. . 898 5,522 7,455 5,949 6,942 26,765 14,225 20,225 


The first year after the Granville load is connected (about Oct. 1913) 
should show: ¢ from Glens Falis and Fort Ann, on 1912 basis, $23,365; 
guaranteed m um from Granville Electric & Gas Co., $8,760; estimated 
Tey sales to slate quarries, ,000 (for 1913-14 $16,000); total Fos. 

0,125; operating expenses, including repairs, taxes, insur., &c., $17,000; 
net earnings, $23,125; interest on $178, 5% bonds, $8,900; sur., $14,225. 

The Granville extension will reach the slate district of Rutland County, 
Vt., which, with Washington County, N.Y., adjoining, ranks second 
the slate production of the U. S., and in 1912 produced slate valued at $1, 
985,182, or 32.67% of country’s total output. 

In this district there are some 58 operators, nearly all of whom are 
making slate by hand. Itis the purpose of this company to sell power to 
these operators and enable them to use progressive and economical methods. 


Kansas Natural Gas Co.—WNotice.— 

Companies distributing natural gas in a large number of towns in Kansas 
and Missouri have received notice from the company that it will not be able 
to supply sufficient gas to meet the requirements of consumers for heating 


ne although it is expected that enough can be furnished for lighting. 
—V.97, p. 447, 240. 


(S. S.) Kresge Co. (5 and 10 Cent Stores).—Sales.— 
Sales for the month of August 1913 were $1,035,999, compared with 
$848 547 in August 1912, a gain of 22.09% .—V. 97, p. 240. 


Lake Superior Corporation, Toronto.—5% on Incomes. 
A dividend of 5% for the year ending June 30 1913 has been declared on 
the $3,000,000 non-cum. 5% income bonds, payable Oct. 1 at the First 
National Bank, Phila. The same amount was paid last year. The only 


previous distributions were 24% each in Oct. 1910 and 1911 and 5% 
Oct. 1906.—V. 97, p. 668. 


Louisville (Ky.) Gas & Electric Co. (of Dela. )—Status. 
See Standard Gas & Electric Co. in last week’s issue, p. 669. 














Capital Stock, &c.—The stock was recently increased (for 
acquisitions) as follows: 
Authorized Issued 
July 1. July 28. July 1. July 28. 
Common stock. ..........- $6,000,000 $8,000,000 $6,000,000 382 ,900 


, > $6, 
Preferred stock 12,000,000 15,000,000 9,927,000 10,787,800 
The Louisville Gas & Electric Co. of Kentucky has outstanding $7 ,500,- 
000 Ist 6s (V. 97, p. 54). 


Milwaukee (Wis.) Gas Light Co.—Decision.— 


The Wisconsin RR. Commissicn has ordered a small reduction in the rates 
of the company, as follows: First 7,000 cu. ft. per month, 75 cts. net 
per 1,000 cu. ft.; next 13,000 cu. ft., 65 cts.; then 80,000 cu. ft., 55 cts.; 
then 100,000 cu. ft., 50 cts.; all above 200,000 cu. ft.,45cts. The old rates 
ranged from 75 cts. net for the first 10,000 cu. ft. per month to 50 cts. for 
all gas used in excess of 100,000 cu. ft. The present value of the property 
as determined by the Commission is $8,770,148 and the cost of reproduc- 
tion $9,841,986. No allowance was made for going value, although the 
company attempted to justify a claim of approximately $2,000,000. The 
Commission held that earnings had been sufficient to provide a reasonable 
return on the investment and take care of depreciation. Although the 
population of the city has increased only 93% since 1890, the number of con- 
sumers has, it is stated, increased 640%, the gas sales 645% and the sales per 
capita from 1,900 cu. ft. in 1890 to 7 300 cu. ft. in 1911. The company 
contended that certain economies, paticularly through the introduction 
of the booster system, should be capitalized, The Commission, while not 
fully conceding the claim, gave weight to the matter of ‘‘ecomomies result- 
:ng from unusual engineering foresight’”’ in arriving at the value of $10,700,- 
000, which was used as the basis of rates.—V. 91, p. 157. 


Minneapolis (Minn.) Gas Light Co.—Decision.— 


District Judge Molyneaux on Sept. 3 denied the application of the com 
pany for a temporary injunction to restrain publication by the city of the 

ooker ordinance reducing the gas rate to private consumers from 85 to 
70 cents per 1,000 cubic feet, and annulled the temporary restraining order 
granted July 29. <A stay of 30 days was granted to perfect an appeal to the 
State Supreme Court.—V. 97, p. 302. 


Nat. Bituminous Coal & Coke Co., Washington, D.C. 


The British Trust Gorm ration, Ltd., London, offered in May last, at 
98% , $1,000,000 6% 1st M. 20-year protie-sharing old bonds of 1911 (part 
of a total authorized issue of $2,000,000, of which $1,000,000 were bought 
at 95 in London and Holland in Dec. 1911; of these $25,000 have been 
redeemed by the sinking fund). In addition to the fixed rate of 6% per 
annum, the bondholders are entitled to 25% of the net profits; for the year 
ended June 30 1912 am extra 2% was paid, making a total distribution for 
the year of 8%. Par, $100, $500 and $1,000 (c*). Due Aug. 1 1931, but 
redeemable on any interest date at 110 and int., either 

fund by annual drawings or otherwise. inking fun 


m the 
d from Jan. 1 1913, 
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‘ ton of all coal mined. Int. F. & A. at Continental Trust Co. of 
. C., the mortgage trustee, or at the Mechanics’ & Metals 
Nat. Bank, N. Y. City, or in London at Royal Bank of Canada ($4 86% 
to £1), or in Paris at Periere & Co. at 5 fr. 19c., equal to $1. 
Dige Circular Offering the Bonds. 

The properties on Thich the bands area first lien consist of upwards o 
52,000 acres of coal land and coal rights timber lands in West V . 
of which 44,800 acres are owned in fee ( old). There are eight collieries 
in Gneretion. oe AS . 3 3 Hill 
No. Coalburg and oe Steam Kanawha Coking Coal and Stockton- 

Belmont Seam. Th ocahontas field, in which the compeny 
owns 44,800 acres, contains all the seams of the famous Flat Top or Poca- 
hontas Goal. The eet the company’s mines is sold up to March 1914 


Railroad facilities: N West.. the Ches. & Ohio R.R. and Kanawha & 
a RR. Market, from head of Great Lakes to Northeast Atlantic seaboard 


Mexico and west to St. Louis, and by water to points on Ohio 

River, and to Canada, Mexico and European ports. eee 

Extracts from t of ExpertArthur E. Wood, July " 
“Embraces Bone 51, 4. #. “Gneluding the recently acquired Kanawha 
tract of 12,900 acres and some mining plants), produ at rate of 674,544 
tons of coal perannum. The coals are standard fuel, with well-established 
pe gt he and markets. The total value, as appraised by me, of the prop- 

» plants eral mine improvements, together with the stan 
timber m , irrespective of natural gas an 

om uding i So re @., Te is $5,200, 
reserve , excluding possible c rom seams han 
or phewn to have commercial value, is 51,608,000 


dale, . Va. 
areas ude four seams (No. 2 Gas, Cedar Grove, Coalburg, Lewis- 
ton) on a total of 3,042.20 ome an estimated tonnage of 15,277,190. 


Production and Net Pro for Years ended June 30 
1 09 909-10 


' . 1910-11. 1911-12. 
Production (tons)...........-- 644,185 630,823 619,186 9,455 
Nes a __-.-$157,516 


1 
. 19, 849, 
goes $128,555 $197,589 
to statement furnished under the Corporation Tax Law, the 
net for the 11 months ending Dec. 1 1912, subject to payment 
of bond int., amounted to $291,592; int. on the $1,975,000 bonds calls for 
sits. ol ae balance p sheet, to Dec 1 1912 shows assets of over $7,000,- 
n ebt o : . 

: ©. C. Leavens (Pres.), T M. La Jord (V.-Pres.), Oscar 
Rhodes (2d V.-Pres.), H. L. Smith (Sec. & Treas.), Hon. John H. Rother- 
mel, Hon. Curtis H. G and Hon. James T. McDermott, all of Washing- 

ton . O., and Louis F. Wentz and H. B. Stewart, Pittsburgh, Pa. 
{Incorporated under laws of Congress for Dist. of Columbia. Capital 
stock is $2,000,000, fully paid, all owned privately. The company, we 
are informed, mined over 800,000 tons last year and its output capacity is 
between 800,000 and 1,000,000 tons annually. The coal properties _in- 
clude (a) 42,000 acres owned, but still undeveloped, in McDowell Co., 
W. Va.; (b) 1,500 acres owned at Estdale, W. Va.; (c) 12,000 acres leased 
in Kanawha ©Co., W. Va., properties (b) and (c) being those now in op. Ed. 


Ogilvie Flour Mill Co., Montreal.—Bonds on New Plant. 
The shareholders will vote Oct. 9 on authorizing $600,000 Ist M. 6%, 
series C, bonds to cover the new plant at Medicine Hat. A circular says: 
“The company’s new plant at Medicine Hat, Alberta, is now in successful 
operation and it has been deemed advisable to make a further issue of bonds 
artly to cover the capital expenditure made in connection therewith, and 
= poquiring and constructing the necessary additional number of interior 
evators.’’ 

[There are now outstanding $1,000,000 6% ist M. bonds, Series “A”, 
and $750,000 6% ist M. bonds, Series ‘‘B’’, the latter being secured by 
the Fort William flour mill and elevator and elevators in the Northwest 

vinces — V. 95, Pp. 1043. 


Pacific Light & Power Corporation, Los Angeles.— 
New Securities Proposed.— 

The company applied to the Cal. RR. Commission on Sept. 5 for au- 
thority to issue $52,300 in stock to replace a previous issue of stock, and to 
issue $1,730,000 bonds, $497,000 of the latter to refund underlying bonds 


and the balance for use in connection with the company’s extensive hydro- 
electric projects.—V. 97, p. 448. 


« Pacific Telephone & Telegraph Co., San Fran.— 
At the meeting of the Supervisors on Sept. 2 the resolution recommended 
by the public utilities committee directing the City Attorney to confer 
with’ the company in regard to the suggestion that it agree to conduct its 
business hereafter under the terms of the Home Telephone company's 
franchise, peying thereunder 2% of its gross revenue to the city on con- 
dition that the city cease its attempts to set aside the merger, was adopted. 
The same action was taken on the resolution asking the City Attorney's 
a — the validity of the Pacific company’s present franchise.— 
° . D.- . 


— People’s Gas Light & Coke Co., Chicago.—Rumors.— 
It is generally believed that the company contemplates in- 
creasing its authorized capital stock from $35,000,000 to 
possibly $60,000,000 or more, to provide for capital require- 
ments from time to time in the future. Rumors that such 
increase may be followed at an early day by a stock divi- 
dend of 15% have been used to advance the price of the stock 
during the past fortnight.—V. 96, p. 1428, 1233. 


& Phelps, Dodge & Co.—EFxztra Distribution, 2%.— 

An extra dividend of 2% has been declared on the $45,000,000 stock, 
together with the regular 2%% quarterly disbursement maintained 
since March 1909, both payable Sept. 29 to holders of record Sept. 17. 
An extra dividend of 2% was paid in June 1912 and 1913 and in Dec. 1912 
3%, and 2% extra was paid in December of each of the years 1909 to 1911. 


Dividend Record (Per Cent). 
1909 go 1911. 1912. 1913. 
10 & 2 extra. 10 & 5ext. Mar., 2%; June, 2% & 2 ex.; Sept., 24% &2 ex 
—V.97, p. 669, 55. 


§ Pittsburgh (Pa.) Oil & Gas Co.—Sale Authorized.— 


* The directors voted on Sept. 4 to sell a portion of the company’s gas 

property, located tn Northern Pennsylvania, to a large interest (said by the 

iy emt ite | aed to be Standard Oil interests) for $1,400,000.— 
a. vw : : 


‘Remington Typewriter Co.—Common Divs. Resumed.— 

A dividend of 1% been declared on the $10,000,000 common stock, 
parette Oct. 1 to holders of record Sept. 15, being the first payment since 

ct. 1907. Payments at the rate of 6% yearly were made during the years 
1902 to 1907.—V. 96, p. 1026. 


| Ate J.) Reynolds Tobacco Co.—Scrip Dividend.— 

he regular quarterly dividend of 3% has been declared on the stcck, pay- 
able Oct. 1 to holders of record Sept. 20 in the notes or scrip of the company 
bearing interest at 6%, payable semi-annually and redeemable on Jan. 1 
1915 in pref. stock at par or in cash at the option of the co.— V .97, p.662,302. 


St. Joseph Lead Co.— Dividend Reduced.— 
A quarterly dividend of 1 2 has been declared on the $10,000,000 stock, 
ayable Sept. 20. Quarter 7, payments of 14% have been made since 
tts Treasurer Hugh N. Camp says: “Owing to the recent strike at 
the mines and the general! situation, the directors have considered it advisa- 
ble to reduce the dividend.’ 

The following statement was issued: ‘‘Dwight A. Jones and Robert 
Holmes desire to state to the stockholders of the St. Joseph and Doe Run 
Lead companies that all controversies between Mr. Holmes and the admin- 
istration have been pleasantly and satisfactorily settled and all suits brought 
by Mr. Holmes have been dismissed.’’ It is reported that there is a 
= AF afoot to combine the two lead companies.—V. 82, p. 284. 


San Joaquin Light & Power Corp.—WNole Issue.—The 
stockholders on Sept. 4 ratified the issuance of $1,375,000 
2-year 6% collateral trust notes dated Aug. 1 and optional 
at 101, with interest quarterly. 

















The cutatnineeng bonds issued and assumed of the company amount to 
$3,156,000. e new company, the 8S. J. L. & P. Corporation, has out- 
stan $4,256,000, making a total of $7,412,000. The authorized bonded 
debt is $25,000,000. It is reported that a part of the authorized but un- 
issued f. and refunding bonds of the corporation will be deposited with 
the trustee as security for the note issue. he outstanding funded debt of 
the company will be $9,287,000 when the notes are issued. In addition to 
cumulative pref. stock, with m surplus easal to 4% on $11,000,000 our 
. , a us on , , ou 
standing common stock.—vV. 97, p> 241." . 


Sierra Pacific Electric Co.—Notes Offered.—Stone & 
Webster and Hayden, Stone & Co. are placing at 98 and int., 
to net 634%, $400,000 3-year 6% gold coupon notes dated 
Sept. 2 i913 and due Sept. 1 1916, but able as a whole 
at 100 and int. upon 30 days’ notice. Par $500 and $1,000, 
interchangeable (c*). Interest M. & S. at State Trust Co., 
trustee, Boston. It was announced on Wednesday that the 
issue had been oversubscribed. 

Digest of Bankers’ Circular Dated Sept. 1 1913. 

Through ownership of the entire capital stocks of subsi companies, 
sishas & lntey amount of powes in tha coxroontiion paving Auatas oF Week. 
ern Nevada, including those located in the Cometork Lode and inthe Yering. 


ton copper district. Also dges the entire gas business in Reno, Sparks and 
Carson City, and supplies water for domestic purposes in Reno and Sparks. 


Capitalization— Authorized. Outst'g. 
Divisional (closed mtge.) bonds of subsidiary companies : 

(remaining $83, in sinking fund)-_........... $750,000 $667,000 
Three-yr. 6% gold coup. notes of 1913, due Sept. 11916 600,000 400,000 
Stock, 6% cumulative to PRE is Gos tisin chek erie aint wcken dh 3,500,000 3,500,000 
Common stock (par $100)......-...-..--..._ Le 8,000,000 8,000,000 


Earnings for Years 1910 to 1912 and 12 Months ended July 31 1913. 
Gross earnings $510 839 gob 508 SoTL 526 $638 $07 $o48 Gio 
= Sa har 310.898 355.446 344.7 398.294 401.751 





Balance (over 14 times the interest on these notes)____.______ $347,451 
Int. charges on this issue of $400,000 6% notes require__..._.__- 24,000 

Dividends on the $3,500,000 pref. stock are being paid (Q.-F.) at the 
rate of 6% per annum. 

The proceeds from the sale of these $400,000 of notes will be applied to 
retire the floating debt incurred for extensions and improvements made 
necessary be the demands of an increasing business. 

Plants .—The local companies own and operate five hydro-electric plants 
located at different points on the Truckee River, having a combined ca- 
pacity of 10,900 electrical h.p., while 210 miles of high-tension lines are 
transmitting the power and complete systems are distributing the same in 
the communities served. Gasand water plants in Reno and the gas plant 
at Carson City. The local companies own in fee the lands on which the 
various plants are located and the water rights connected therewith; also 
certain private rights-of-way for transmission lines, flumes, &c. 

The territory served contains approximately 25% of the total population 
of the State of Nevada, and includes the cities and towns of Reno, Sparks 
Virginia City, Carson City and Silver City. The introduction of electrica 
energy created a general demand for power, and has given an added 
impetus to the mining industry, due to the successful mining of low-grade 
ores by the use of electric power. Moreover, the U. 8. Reclamation Ser- 
vice, through the Truckee-Carson project, is undertaking the irrigation of 
200,000 acres of land, about 40 miles from Reno, of which 35,000 acres 
were irrigated in 1909 and 1910. I tion, together with continued 
mining developments, should cause a still further growth of Reno, already 
the largest city in Nevada, and the surrounding territory. At Sparks 
3 miles east of Reno, the Southern Pacific Ry. operates large shops. opu- 
lation served at present estimated at 22,900. 

Franchises satisfactory. The electric lighting and power franchise in“ 
Reno and Sparks expires in 1929. The gas and water franchises in Sparks 
oer in 6 Other important franchises are not limited in time.— 

i ~~ ; 


Southern Utilities Co., Jacksonville, Fla., & N. Y.— 


A dividend of 134% has been declared on the $1,475,000 7% cum.pref. 
stock, payable Oct. 1 to holders of record Sept. 18, comparing with 144% 
on Aug. 1, last, the first distribution.—V. 97, p. 448, 121. : 


Standard Oil of Kentucky.—Second Dividend.— 


A dividend of 5% has been declared on the $1,000,000 stock, payable 
Oct. 1 to holders of record Sept. 10, being the same amount as on July 1, 
the initial payment.—V. 96, p. 1633. 


Taylor-Wharton Iron & Steel Co.—Com. Div. Increase. 


A semi-annual dividend of 4% has been declared on the common stock, 
payable Oct. 1 to holders of record Sept. 15. The first semi-annual divi- 
dend, 3%, was paid on April 1.—V. 95, p. 893. 


Tennessee Copper Co.—Dividends Declared.— 

A dividend of 75c. per share (3%) has been declared on the $5,000,000 
stock, payable June 20 to holders of record June 10, being the same amount 
as on June 20 last. On Jan. 20 last $1 50 (6%) was disbursed, making 
$3, or 12%, thus far declared this year. In 1912 4% was paid in August 
and 6% in January. 

Previous Dividend Record (Per Cent). 
; . 1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 
1998 ig 5 5 13 10 5 0 6 10 Jan., 6; June, 3 
—V. 96, p. 1493. 


Texas Company, N. Y. and Houston.—Quarterly Divi- 


dend Increased from 14% to 1354%.— 

The directors on Sept. 8 declared a quarterly cash dividend of 1%% 
on the capital stock, payable Sept. 30 to holders of record Sept. 19, com- 
paring as follows (June 30 1910 a 50% stock dividend was paid, increasing 
the stock from $18,000,000 to $27 ,000 ,00G——since increased to $30,000,000) : 

Previous Cash Dividend Record for Fiscal Years (Per Cent). 
'2-’03 ’03-'04 ’04-'06 '06-'07 '07-'08 '08-'09 '09-"10 "10-11 *11-"12 "12-13 
B10. 6 12y'l 15 12&5ex. 12 10 5 6 
® ~The Producers’ Oil Co. (see V. 97, p. 527) has also declared a quarterly 
dividend of 134 %, payable Sept. 30 to holders of record Sept. 19, being an 
increase of {% over previous payments.—V. 97, p. 527, 449, 440. 


Tonopah (Nev.) Mining Co.—Ezira Dividend Omitted.— 
"A regular quarterly dividend of 25% per share ae $1) has been declared 
on the $1,000,000 stock, payable Oct. 21 to holders of record Sept. 30. 
Extra payments of 15 cents each were also paid quarterly from July 1910 
to July 1913 incl. Compare V. 97, p. 242. 


Union Carbide Co.—New Director.— 
="N. F. Brady has been elected a director to succeed his father, the late 
Anthony N. Brady.—V. 97, p. 600, 55. 


& United Cigar Stores Co. of America.— Div. for Subsid.— 
The United Le a obete Realty & Improvement Co., which controls the 
real estate business of the company, has declared a cash dividend of $500 a 
share on the $100,000 outstan ng stock, all of which is owned by the United 
Cigar Stores Co.—V. 96, p. 1155, 1160. 

United States Steel Corporation.—Unfilled Orders 
Aug. 31.—See ‘“‘Trade and Traffic Movements” on page 000. 


—V. 97, p. 670, 449. 


htenaw Gas Co., Ann’Arbor, Mich.—New Officer.— 
Rif ag bed is now Secretary. This is the only change shown in the 
officially revised proof of the item in,V. 97, p. 528. 


(F. W.) Woolworth & Co , New York.—Total Sales.— 
1913——August——_1912. Increase.|1913—8 Months—19132. Increase. 
$5 353 G00 PE 3.51% |$38 616,840 $35 208.517 9.68% 
—V. 97, D. i . 
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Reports and Documents. 


PUBLISHED AS ADVERTISEMENTS. 





ILLINOIS CENTRAL RAILROAD COMPANY. 


SIXTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1913. 











To the Stockholders of the Illinois Central Railroad Company: 


The Board of Directors herewith submit the following report of the operations and affairs of your Company for the 
year ended June 30th 1913: 


The number of miles of road operated on June 30th 19012 was... . . . 2 cco c ence wen enews eres ence en ccnwescceccsegescen 4,762.70 


There was no change in the road mileage during the year and in consequence the number of miles of railroad operated on June 30th 1913, as 
well as the average number of miles operated during the year, waS..___....------------------------ 22222222222 eee ee ee eee eee 4,762.70 


INCOME. 


The following Income Account for the year is stated in accordance with the classification of the new form of Income 
Account promulgated by the Inter-State Commerce Commission, effective July 1 1912, and the account of the preceding 
year has been re-stated for purposes of comparison, the amounts accrued on the Company’s holdings of securities of its 


own issue being eliminated from ‘‘Other Income”’ and from ‘‘Deductions from Gross Income.”’ 





“a 


Increase (+-) or 
D 














1913. 1912. ecrease (—). 
Bs Se SO Ge VOR 4. cn cncccacccccbbowncscscebsotéssiccvdasseeuneee 4,762.70 Gsenre 4 Seiten dees 
Railway operating revenues: 
i a iS as sh inoontbodbunnesanaee $42,589,298 68 $37 .881,765 94 + $4,707 ,532 74 
ere er, CeCe ECE... ssn nancmadcetoneudesenunsensoonbenbbmaia 3,371,419 24 2,798,905 54 + 572,513 70 
IE tt AB ER ME AE ALA. a NTI, Sal GS TORE Gs ein SESE has. ye R ES Sot, oH 13,455,884 45 13 ,337 ,562 40 + 118,322 05 
COED Gi SOROS WRI oo on oc ccc mcncccnccosccdscntscsdodéuctbanee 248 ,202 36 264,728 59 —16,526 23 
I ih tah tis iin his nn hs ts eh iin sein cl em Wire ch tn th tacialem tit blink dthida dab ana 987,249 52 962.848 30 +24,401 22 
Ce manic anita cndiaal nacindhidin iis neaiiics ei ae 1,788,530 02 1,851,584 23 —63,054 21 
ee Pe Cn pctcawbecdcabbade ebuduodoeebbustiduatboeoudcsasbaawadaen 528,874 418,748 17 +110,126 33 
I a oes oun tik en hc Roem tani debe adie 778,173 47 769,023 37 +9,150 10 
Revenue from operations other than transportation -....................--------- 533,270 78 442,105 63 +91,165 15 
es Se GD POPU co nccsnnuseucovasteuccecdbulinneaneaaaniinietes $64,280,903 02 $58,727,272 17 +$5,553,630 85 
Railway operating expenses: 
i a ee oe Cn, eee neekhesdedbendonsnnebdenenanbeeainll $8,519,024 94 $7,691,214 55 + $827,810 39 
SS oo, bien dh abi enna enib alts berated 13,952,654 02 13,857 ,548 66 +95,105 36 
re oo en dnsnbiendniebii sedans apsheiapeitidbenancneeedddeitelnedinsanaiaiaattl 1,320,583 43 1,400,941 84 —80,358 4 
a I sdeeuniintinbastesdsaniseaben inate ante dnindompaiiiianiaimenmneaananaeeee 24,743,324 38 23,653,249 18 +1,090,075 20 
I ensuite chekinetiie used in deena 1,513.324 80 1,518,512 31 —5,187 51 
Se GEE COS... i cndiinmaiodbtiond nome cis minisdsiatntitimmdiedal $50,048,911 57 $48,121,466 54 +$1,927 ,445 03 


Net revenue—rail operations 


Outside operations: 


i as ssi dnc es idhnicghen eesti eas ahs do ements itiaivalialaiante came maine $77,592 40 $107 356 90 — $29,764 50° 

Bee Seer Geet SUPE. ... ccacccccdkiadactieubaootobuddenteboamaunaaaes $14,154,399 05 $10,498,448 73 +$3 655,950 32 
ny Can cdo omasenginnoinbinsinaenneeneandeaee sehen 2,903,550 98 2,685.730 13 + 217,820 85 

ST OO ON us cai cenens en enieiinpn ensenumitens aol tak iain minal deceein eas $11,250,848 07 $7 .812,718 60 + $3,438,129 47 
Ce CE a ad dered ctdbeacdedweaescabactbovd cde swaknendnbbiudecbhabbiiadbiee 5,999,351 71 4,370,759 66 +1,628,592 05 

ELLA I GO TE LE ES A. OP NETL I LE IE ee E $17,250,199 78 $12,183,478 26 +$5,066,721 52 
ee Te Se CNG as abd dUNSESdedh Seton dconcdocéocnndonbekscusunnneenntl 10,675,086 91 8,717,030 39 +1,958,056 52 

aa an tn sii te iti ania inieiieh ales mae ena Em $6,575,112 87 $3,466,447 87 +$3,108,665 00 
Disposition of net income: 


Appropriated for additions and betterments 





$14,231,991 45 


$10,605,805 63 


+$3,626,185 82 





$505,511 58 
583,103 98 


$493,378 32 
600,735 22 


eel 


+$12,133 26 

















$61,481 44 











Balance transferred to credit of profit and loss $6,575,112 87 


—$61.481 44 
sino then cides ae eine wibienieael é alii ag iad $3,404,966 43 +$3,170,146 44 





REVENUES. 


While it was expected that the business for the current year would show a material increase ‘as compared with the pre- 
ceding year, owing to the many disturbing factors which occurred in that period, it is gratifying to report that the operating 
revenues for the current year were $64,280,903 02, compared with $58,727,272 17 for the preceding year, an increase of 
$5 553 ,630 85, or 9.46 per cent, and that, notwithstanding the fact that the Company was handicapped by the flood con- 
ditions in the Southern States, which entirely stopped the movement of traffic between the Northern and Southern lices for 
a period of nine days, the revenue from the transportation of freight and the revenue from the transportation of passengers 
were the largest in the history of your Company, the freight revenue being $1,085,313 45 and the passenger revenue $118,- 
322 05 greater than in any prior year. 

Compared with the previous fiscal year, the revenue from the transportation of freight increased $4,707 ,532 74, or 12.43 
per cent, and the increase was general over the Northern, Southern and Western lines. The tons of revenue freight carried. 
were 30,447,165, compared with 26,339,149 tons. The principal commodities transported, as well as a comparison of the 
tonnage of such commodities with the previous year, are shown on Table No. 13. 

Revenue from the transportation of passengers increased $118,322 05, or .89 per cent, compared with the previous 
year. The passenger revenue on the Northern and Western lines showed a satisfactory increase; but there was a decrease 
on the Southern lines. 


The general details of the freight and passenger traffic are shown in Table No. 12. 


EXPENSES. 
The operating expenses increased $1,927,445 03, or 4.01 per cent, being $50,048,911 57, compared with $48,121,466 54 


for the preceding year. 
MAINTENANCE OF WAY AND STRUCTURES. 


Maintenance of way and structures expenses increased $827,810 39, or 10.76 per cent. There was a large increase 
in expenditures on roadbed and bridges occasioned by the damage caused by floods in the spring months and by the general 
use of heavier equipment on all main lines. There werre also substantial charges to operating expenses in connection with 
the erection of a new mechanical plant at Centralia, Illinois, and other important additions and betterments, as well as large 
charges on account of a greater number of cross-ties placed in the track and a greater number of miles of rail laid replacing 
rail of lighter weight. 

The following important renewals were made, the entire cost of which was charged to operating expenses: 

2,218,420 cross-ties were renewed, being equivalent to 739.49 miles of continuous track, or 11.2 per cent of all ties in 
track, including sidings. 


ze were 7.25 miles of track relaid with new steel rail and 1.59 miles with second-hand rail, replacing rail of the same 
weight. 


5,871 lineal feet of timber and pile bridges were rebuilt or replaced by embankments. 
1,010 lineal feet of iron pipe culverts and 3,308 lineal feet of concrete pipe culverts were put in. 
565 miles of ballasted track were repaired or renewed to restore to original standard. 
_ Information is given under the head of ‘‘Physical Changes” on a subsequent page as to work charged wholly to ‘“‘Addi- 
tions and Betterments” as well as to work charged partly to ‘‘Additions and Betterments” and,partly to “Renewals.” 


MAINTENANCE OF EQUIPMENT. 
There was an increase in maintenance of equipment expenses of $95,105 36, or .69 per cent. 


a 
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Charges for heap of equipment amounted to $1,560,730 56, compared with $1,576,957 82 for the preceding year, 
a decrease of $16,227 26. | 
Owing to the strike of shop employees on September 30th 1911 of which mention was made in the annual report of last 
ear, it was necessary to secure practically a new force of shopmen on all of your Company’s lines, and until these employees 
e accustomed to their new surroundings and conditions, they were unable to orm the same amount of work which 
had previously been turned out by a corresponding number of the employees who had left the service. However, the new 
men have rapidly increased in efficiency with the result that during the last few months of this fiscal year we have not only 
been able to keep up our current repairs, but have made material strides in taking care of such work as had accumulated. 
As considerable work was deferred during the previous year, a comparison of the important work performed this year is made 
with the year ending June 30th 1911. 
358 locomotives received general repairs compared with 340 for the year 1911 and 323 received thorough repairs, com- 
pared with 335 for the year 1911. 
57 ,963 freight cars received medium repairs, compared with 54,466 for the year 1911, and 31,060 received heavy repairs, 
compared with 30,435 for the year 1911. 
453 passenger train cars received general repairs, compared with 371 for the year 1911, and 151 received thorough 
repairs, compared with 124 for the year 1911. | 
The average mileage per serviceable locomotive for the year was 30,976. 
The average age of locomotives was 12.77 years, compared with 13.98 years for the preceding year, of revenue freight 
ears 10.19, compared with 9.86 years for the preceding year, and of passenger train cars 17.8 years, compared with 19.1 years 


for the preceding year. 








TRAFFIC EXPENSES. 


There was a decrease in traffic expenses of $80,358 41, or 5.74 per cent. 
A general agency was established at Portland, Oregon. 


TRANSPORTATION EXPENSES. 


Transportation expenses increased $1,090,075 20, or 4.61 per cent. The increase is in large part accounted for by the 
increased business handled, the tons of all freight carried one mile having increased 17.44 per cent, and the revenue p er 
carried one mile .25 per cent. There was also a substantial portion of the increase chargeable to the congestion of traffie 
following the flood conditions in the South, to the increased price per ton paid for fuel, to the settlement of a number of large 
personal injury claims sustained in previous years which have been in litigation, and to the constantly growing loss and damage 

aims. 
GENERAL EXPENSES. 

There was a decrease in general expenses of $5,187 51, or .34 per cent. 


TAXES. 
Taxes increased $217,820 85, or 8.11 per cent. | 
There was a substantial increase in the Charter Tax in Illinois, owing to the greatly increased gross revenue on our 
Charter Lines. There were also increases in taxes in the States of Iowa and Mississippi and in the State of Illinois on prop- 
erties other than the Charter Line. 


FINANCIAL, 


The financial condition of the Company at the close of the fiscal year, compared with the previous fiscal year, is shown 
fm the general balance sheet, Table No. 4. ‘ 


CAPITAL STOCK AND FUNDED DEBT. — 


There was no change in the capital stock during the year. 
purine oe month of July 1912 $15,000,000 Four and One-Half Per Cent Secured Gold Notes due July Ist 1914 were 
issued and sold. 

$1,000,000 Refunding Mortgage Four Per Cent Gold Bonds of 1955 were issued and sold in January 1913. 

we Illinois Central Equipment Trust, Series ‘‘A’’, certificates were issued and sold during the month of Febru- 
ary ; 

In soeseonnne with the terms of the indenture, $2,000,000 First Lien Equipment Bonds were delivered to the trustee 

and can « 


SECURITIES OWNED. 


The First, Second and Third Preference Income Bonds of the Central of Georgia Railway Company purchased during 
the preceding fiscal year were sold to that company, and $15,000,000 of Central of Georgia Railway Company’s six per cent 
Cumulative Preferred Stock was (a ee at par. The stock purchased was pledged as part security for your Company’s 
four and one-half per cent Secured Gold Notes due July Ist 1914. 

‘The Company also purchased the following securities: $240,000 par value of the capital stock of the Belt Railway Com- 
any of Chicago; $520,000 par value of the common stock and $150,000 par value of the preferred stock of the Chicago 
ieanehis & Gulf Railroad Company. 

$444,220 75 of bonds and scrip of The Yazoo & Mississippi Valley Railroad Company’s Improvement Gold Fours of 
1934, were received in payment for amounts advanced by your Company for construction. 

$12,500 par value of Peoria & Pekin Union Railway Company’s five per cent Debenture Bonds matured August Ist 1912 
and were redeemed by that company. —s_- 

$1,000,000 par value of Louisville Division and Terminal three and a-half per cent Bonds of 1953, held in the treasury 
were sold during February and March 1913. 


$40,000 par value of preferred stock and $40,000 par value of common stock of the Chicago Union Transfer Railway 
Company were sold.- 


INSURANCE AND OTHER FUNDS. 


The Insurance Fund was augmented during the year by charges to operating expenses; and other changes have been 
made as follows: 


Year endin Year ending 

June 30 1913. June 30 1912. 

Amount at credit of fund July edi Aion: te te eed dh 1s tote dh bp tach th 2 © © here @ woe dow erin chapel staan ec it ol ae a a $2 086 ,259 39 $2,067,701 58 
Added through monthly charges to operating expenses. ----- = 2c ccc e lee eee eee e eee eee 60,000 08 

Collected from lessees account of insurance... . .- . ~~. .- -- - - ~~ - on no ee ee ene eon nen ce wee nne----=-- 3,417 18 4,059 37 

Interest received on Ravestanents of the fund.............. eee cen cnc ence cccecccccscceccesceucs 84,300 00 83,100 00 

Fire losses collected Dh dh ihe ener PeOSOodbeweowesoeeaedcoesccocaceaednedanundiitenmnidan been bse eee bbe eee 13,670 74 23,198 63 








$2,247,647 31  §2,238,059,58 
a sai ie GRR 5? a PERE PES OE ia” EA $110,234 11 107, 
y 47.568 ayo 78 




















Premiums paid for re-imsurance----~------------------------------------------------------------------------- = st.ve 2 
$157 ,802 77 $151,800 19 
pe MM i, ee ee cdg atl cin ist yndacesscoases $2,089,844 54 $2,086,259 39 


The various sinking funds as of June 30 1913 are as follows: 

Cairo Bridge Contingent Fund, $504,180. 

Cairo Bridge Sinking Fund, $281,552 63, an increase of $29,886 27. 
Sinking Fund for Western Lines Bonds, $1,222,634 27, an increase of $93,153 60. 
Sinking Fund for Omaha Division Bonds, $159,796 44, an increase of $15,955. 


The additions during the year to the several sinking funds amounted to $138,994 87. 


ADDITIONS AND BETTERMENTS. 


Fe’ There was expended during the year for Additions and Betterments (including improvements on subsidiary properties 
$10,119,157 82. The following is a classified statement of these expenditures: EM saat 
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= a 
Additions ~. 4 " 
Betterments Pa dditions and | Additions and 
for from Proceeds Betterments 
9 aah by f y) Aeag Re- Aspe pr Fy shmnnpray 
Eeuipment » | fund origage ty) ‘Advances to 
Series “‘A.”” Bonds. and Loss. {| sidiary Lines. 

eS Ge Sele? Ge GURTEOR QUOTES. oo occ ccc cccccnccccc coscocccncdedswasbaudl 1, cabancteeuee $102,927 97 $122,481 38 Cr. $297 90 
EN EE ERE ELBE LL LLLET LR SN IN SM ARLE HIS 34,289 40 Cr.37,046 55 {| Cr. 18,830 66 

ee te cddn ed dcwnceocacucacesccntdsdaccduccccicssl  peekabuaeee og. ee RA retes & 22,953 
of SED... 5. oncihcchlduaddéddcddcdunsiedbteaeebotunsl | anbeesensawe EE REIS RO 28,552 05 
Geete SERRGOGS BAG COOMEES OF LINC. ... 2 caciccccccccceccccccaccsonsccceccce). eehecsosenes SOE TL <A. yim antaiteleteins 2, 50 
‘ PP CECE, pacccsccastecubsncondccausdstcdachabenectsasal  Guakebanenen 148,156 10 1,191 239 203 20 
Increased weight of rail. -- --.....----~---~--------------2---2-2-2-----2--| -2-2-2-7-77- 29.932 03 18,118 16 | 04.637 36 

mproved frogs and s ins in eesem ines ahah diidibienas ecteni atin abeh-eggpidiel aneni deirgealialnidiindbanl nse Se reat vente 

f Se PPPOE 6 5 caccacccasccdbccpchadédnebauasbonsuacoul aheseenen 99,772 32 5,700 71 145,144 21 
B -<—s““se een eran an ee ew ew eee Bem eee ee HEE TH CTE ae elUlUlCl OR aa eee Se UlULUlUlUlUlUlU SS eee SES llUlUlUlmUmGLUcClClCO OO OO EE ee ’ 57 .703 94 
Additional main oF SE Cees fen me ee ey ae ee eS Se Ee ee 72,066 22 16 195,601 34 
Ss ne 5 wm enthinacieiiiondan of a iousdamanamidie eine adateneial aia 235,503 33 5,583 69 | 153,314 98 
T DA tidtiricwebivdaacosuahddbvvedtosqbndcodcabbinebicsiidgebwhdaedl! Shaneennnan POGUE Te FT | wenecwecia 32,242 20 
I A Oe OE i einicntikvtieh ath wondebnupinds du ktinids thew aaah Ph: suepenediis 2,106 61 
Improvements of crossings under or Over grade....-.-..---.---------------| + o-oo eee TE Ih: + snqeeethey gence dh | ep oc Sc 
ED Ge CURD GRGID oo cd cdcduswcoksadeccucciduscusccactcéscbdsal * dudetWesceda SS 4) EE ae 38 625 60 
a. se keseweetenndens ocediebousaceuanticiull.. dean Se Ee: 42> cccecacens 10,985 51 
Block ond other signal a EE ee ee be 5 ae ocneencese 19.867 65 

an I on  BGde cad banddcdcedécesdnccdsnbasdcnesndcddl.. Baeeaerhehhe eee | admpdakbece 280 
Station et Cs is a bdnabednobaddddindabsebdabéec ossiianali!) seiinilawaaee 103 ,935 04 90,050 59 99.976 02 
Roadway m Se Ge GN, ch éduienesbancenettnlige dannengdepacdoaebdan ..amannen i... , apimdemepeunmnas : 811 86 
‘Shops, Pes Ol GUPRRNNNONS «on ddccd ne anadecdmcascosennabsceaodaal sbdenanedien 535,020 03 | ---------- 65,485 99 
Shop tt Mh: pod citbnhednd oben dewenadodeiahen ee gh punbeduwal nee 129,204 88 | ---------- 48,309 59 
ee ee nk ee matcbbes aenwcaddasucocecenconsunhunl |: aia De Lo écasnensee 21,929 79 
CIEE GHUVEOETS BNE GOOTERO WETGROUNER. «cnc ccccccccccscccntansccececcsssoos!. pabebamebnns | acocesacaceons | cocccceoce 3,294 77 
Se ON SEE. NOGUONEG icc manccecnnscdcosecccccccossccdeosceccneceseas!| § eeeenedsaen 1) eastecougaee | “soccocnasa 469 54 
Electric light and power plants a wimasnpmentbamandnahe whan nchhelsin homens ania FE Eee 694 19 
ee heb dnebbatebancacbadcubocdesedsbudl anbabeabeee awa T° éasceeanaws 2.484 65 
GD eens GE, URINE gin a on bcc ci ccc cee dtecnceksacccsccdcacucss | shseteubnake 2,779 76 1,586 42 41,088 03 

Equipment: 

Nee nn cc a oo aldh dies ausbenmn it we ayeiiscuavnal San atogiined ape $2,924,556 68 Cr.917.03465 { .......... | eoncivaddinas 
Passenger train cars__....--- ébihivbdbdbikuwhie dd decaucddaslhgcbibuedian 1,175,007 58 De S ‘Geedtdkedas 2 sundeomaboan 
Ai, a ei enintadintais stern atten dinanarenats huhies bobws agtibie@iinitage 2.806 ,965 98 Seu ae’ & * pendbbanesco - h  sasneiihaus 
Ww IIE. cn an osc ince ev canna caatitdiided Cagatth dl sn ea eran has aepen.gnenahediimesta ws eae eipiaade Din . |; apenetwhne 2,791 66 
PEE, GND ob 6 @ wc weddewatdvenint cntoscucceccéclisnddcctubebecd | Giweskeshene PGS §¢ ‘Sanedadiaws fF ececcewsscoe 
$6,906,530 24 | $1,639,26604 | $267,68208 ' $1,305,679 46 





The following shows the amount advanced during the year to each of the subsidiary lines, these amounts being included 
in total advances shown in Table No. 6 of this report: 


Chicago St. Louis & New Orleans RR 





wow ccc enacccecceccocn ccc nwecccen ccc ececnsssosercecoescesooeeoesesacocesesasecasecess $863,148 57 
Oanton Aberdeen & Nashville RR-..............-.....-..--- wn db eob CbCSebedSocddbouplbdbdSeevnbbebddbbwetdensonssbodsaewetareed 40,694 34 
SOE: CINED BAIR on ccc ced cbn dn dee cdwewic cen no 6060040006 H0b0 sh 56bhh os eeend bd 4G OSh ese 64002 d6dehsncash Hobeebenseoude 2,585 46 
I EE Ce itl hn hn ieee ner aanehateaneds ope che hementindedeeneeeadseh bse bhbtneomcqance cenecbadainnwaanane 474 99 
ED GP SS GREE (FONa ne & oe heed c ceed bbe sbees cee cn scene SdSbee ce nc déseseRasededeesistdedasceccenuseescacésastcoecosncesis 222,672 52 
Kens Oe BD SEE dévanuncencecncecnstoccdancedsteeeccccesenssnteassnmeaininniamis aint inbdilbntrdin debe tide 11,973 85 
M 2 i Bee: DE pandinmdannn denseticadanenee.shtnenemeneogoenap tt -hdametidnsy ean haede obeeneacnehnameneguemen 13,921 11 
EEE. CFE BS 6 hb sb cde wdc cddmccdecdbb cd doeddecsdbcicdsctdcccdssé Kcwan beheaded bbs tebbobetédcds césrdtddobouan 14,884 41 
Ce, Sr EL >, np ctitiahidne dhiktousine tne ddde cnmeie ss wwhibein Cbbntti bd ha CRA die ci edbonéinwumeaie Cr. 2,333 81 
ns Se - Mi... of. indeed: nmin dipinwd op apne Oadogeine ane dasdipimadianiee minima tmmednindmbmeialiaimnn thinm mepdinipmienee tint : 20 
SOU CHIEN ID BO 66 9 00h bok nsh es 060 ens bce 6e scenes cesccsecengtneesesesossvbbebobsacscndhéGodsopoccedccsoncsee 109,811 82 

$1,305 .679 46 


PHYSICAL CHANGES. 


The physical condition of the Company’s road and equipment was materially improved and substantial additions 
made to its equipment. 


Below are listed the principal physical improvements, the cost of which was, in whole or in part, charged te “Additions 
and Betterments.”’ 
ROADWAY AND STRUCTURES. 


160.62 miles of track were relaid with 90-lb. new steel rail and 11.93 miles with 75-lb. new steel rail, making a total 
of 172.55 miles of track relaid with new steel rail; and 46.47 miles of track were relaid with second-hand rail, all replacing 
rail of lighter pattern. The total mileage of track relaid with new and second-hand steel rail was 219.02, exclusive of the 
mileage mentioned under ‘““Maintenance of Way and Structures’’ on a previous page. 

One hundred and five new industrial tracks were added with an aggregate length of 16.33 miles, after deducting the 
industrial tracks which were taken up. 


‘“ One hundred and seven new Company sidings were added, the additional mileage being 27.38, after allowing for tracks 
taken up. 

Forty-four miles of partially ballasted tracks were re-ballasted and brought up to present standard. 

The remainder of the second main track between Ponchatoula and Orleans Function, La., mentiened in the report 
for the previous year, was completed and put into operation on November 25th, 1912. 

The grade crossing elimination wor«< at Grand Crossing, Chicago, was continued, and $119,830 43 was expended on 
this account during the year. ; ; 

There were installed and placed in operation 349.3 miles of electric automatic block signals as follows: Between Kan- 
kakee and Gilman, IIl., 54.2 miles; Mattoon Yard, Ill., 5.4 miles; between Mattoon and Sigel, Ill., 37.6 miles; between 
Mason and Branch Junction, Ill., 75.2 miles; between Centralia and Carbondale, Ill., 96.0 miles; between Belleville and 
Coulterville, Ill., 31.0 miles; between Clark Street, Chicago, and Parkway, Ill., 20.0 miles; between Seales Mound and 
Portage, lll., 17.7 miles; and between Asylum and Nogan, Miss., 12.2 miles. With the trackage previeusly equipped 
this makes a total of 1,031.9 miles of protected track as of June 30th 1913. 

Electric block signals are being installed in the following locations: At Humboldt, Ill., 6.2 miles; at Carbondale, IIl., 
8.2 miles; between Coulterville and Carbondale, Ill., 48.5 miles; and between Branch Junction and Centralia, Ill., 12.0 
miles, a total of 74.9 miles. The work on the first three locations is practically completed. 

An interlocking plant at Manchac Bridge, La., is in process of installation. 
ani New passenger stations were erected at Pana, Ill.; Paxton, Ill.; Boos, Ill.; Oglesby, Ill.; Matlock, lewa, and May- 

ield, Ky. 

New freight houses were erected at Cairo, Ill.; Manchester, Iowa, and Jackson, Miss. ; 

Station buildings were enlarged at Christopher, Ill.; Waterloo, Iowa; White Plains, Ky.; Hazlehurst, Miss.; Bel 
mont, Miss., and Holcut, Miss. ; es : 

The work of constructing a new passenger station building at Memphis, Tenn., to be used jointly with the St. Louis & 
San Francisco and Chicago Rock Island & Pacific companies, was started during the year. Elevation of the tracks from 
Broadway to Huling Avenue, Memphis, is also in progress. ees 

New mechanical coaling plants have been erected at Springfield, Ill., and Hammond, La. 

A new pumping station was built at Independence, La. New wells were put down at Covington, Tenn., and Emden, 
Ill. Water station facilities were also improved at the following points: Pinckneyville, Ill.; Browns, Ill.; Freeport, IIl.; 
Carbondale, Ill.; Dubuque, Iowa; and Louisville, Ky. : 

A new car-repair shed, replacing one destroyed by fire, was erected at East St. Louis, Ill. Frame engine-houses were 
built at Water Valley, Miss.; Central City, Ky., and Pinckneyville, Ill. Additions were made to the round-house at 
Dubuque, Iowa. At Cedar Rapids, Iowa, a four-stall engine-house and sand and oil house, to replace facilities destroyed 
by fire, were constructed. A new sand house and a new cinder pit were installed at Cairo, Ill. 

Power plants were improved at the following points: 27th Street, Chicago; Burnside Shops, Ill.; Freeport, Ill.; Indianap- 
olis, Ind.; Waterloo, Iowa; Sioux City, Iowa; Louisville, Ky.; Jackson, Tenn.; Water Valley, Miss., and McComb, Miss. 

In connection with the classification yard constructed at Centralia, Ill., a new mechanical terminal, consisting of a 48- 
stall roundhouse, machine, boiler and blacksmith shop, together with power house, storehouse, coaling station, wood mill, 
car repair shed and shops, and two water tanks, was also constructed. ' 

«; The work of installing a new mechanical plant at Nonconnah, Tenn., has just recently been started and is now in progress. 
* A new turntable was installed at Matteson, Ill. Turntables replacing ones of smaller diameter were put in at Burnside, 
ll.; Cairo, Ill.; Sioux City, Iowa; Waterloo, Iowa; Dubuque, Iowa, and Canton, Miss. 

The work of raising grades between Mounds and Cairo Junction, Ill., is in progress, and when completed will bring the 

track from Mounds south to the Ohio River bridge approach above any probable high water. 
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4,061 lineal feet of permanent bridges and trestles were constructed, replacing timber and pile bridges, trestles and 
embankments. 

2,133 lineal feet of permanent bridges and trestles were rebuilt or replaced by embankment. 

10,411 lineal feet of timber and pile bridges and trestles were rebuilt or replaced by embankment. 

EQUIPMENT. 

One hundred and thirty-six locomotives, consisting of fifty Mikado type freight locomotives, forty-five Pacific t ro 
senger locomotives, and forty-one switching locomotives, were added during the year, and one hundred and thirty-four 
light locomotives were disposed of under lease with provision for sale, resulting in an increase of two locomotives with an 
increase of 1,142 tons in tractive efficiency. _ | 

One hundred and seventeen passenger train cars were added during the year, and ten cars were vacated or transferred 
to other service, a net increase of one hundred and seven cars. 

Two thousand six hundred and eighty-eight freight train cars were added during the year, and one thousand four hun- 
dred and twenty-four cars were sold, destroyed, or transferred to work service, a net increase of one thousand two hundred 
and sixty-four cars. The cars retired from service were old and of light capacity. The average capacity of cars owned at 
the close of the year was 40.24 tons, compared with 39.57 tons last year, and the total capacity of cars was 2,266,490 tons, 
compared with 2,180,635 tons last year. ; 

Of an order for two thousand five hundred fifty-ton steel gondola cars contracted for delivery in the month of March 
of the current year, one hundred and thirteen had been delivered up to the close of the fiscal year; but they are now coming 
forward regularly, and it is expected that all will be delivered before the end of November 1913. | 


GENERAL REMARKS. 


On July 1 1912 your Company owned a number of Central of Georgia Railway ompeny First, Second and Third 
Preference Income Bonds, and, asa part of the financing by that Company, the income bonds were sold to it, and your Com- 
pany in turn purchased $15,000,000 of Central of Georgia Railway Company’s Six Per Cent Cumulative Preferred Stock. 

n liquidating the indebtedness incurred in the purchase of the above-mentioned Income Bonds, your Company issued $15,- 
000,000 of Four and One-Half Per Cent Secured Gold Notes due July Ist 1914, pledging as collateral security for the issue 
the — of Central of Georgia Cumulative Preferred Stock so purchased and $4,998,500 of Common Stock already 
owned. 

The past year has not been a favorable one for the issuance of long-term securities; and as your Company, in carrying 
out the plan of adding to its equipment, desired to purchase a considerable number of large locomotives and freight cars, as 
well as additional new steel passenger train cars, it was considered desirable to purchase the equipment under an equipment 
lease. Under date of February Ist 1913 equipment trust certificates aggregating $8,000,000 were issued under lease and 
agreement known as “Illinois Central Equipment Trust, Series A’’, and were sold to provide in part for funds with which 
to pay for one hundred and thirty-five locomotives, five thousand five hundred and thirty freight train cars and one hun- 
dred and five passenger train cars. A considerable portion of this equipment has been received during the fiseal year; but, 
for such as has not yet been turned over to your Company by the builders, funds with which to make payments are in the 
hands of the trustee of the equipment trust. 

Along with a sacnioat a other railroads in the Middle South, your Company suffered severely from the floods, and on 
March 29th 1913 the line to the South, across the Evansville Bridge, was washed out and remained out of commission until 
April 12th. At the time of this occurrence it was not thought that the water would reach such a height as to interrupt 
traffic on your line between Mounds and the Cairo Bridge approach; but, notwithstanding the efforts made to prevent it, 
the line was washed out early in the morning of April 2nd for a distance of eighteen hundred and seventy-two feet, and was 
impassable for traffic of any description until late in the day on April 10th, when a train was moved over a single track 
which had been restored, but not until several days later was it possible to move traffic to any considerable extent over this 

ortion of the line. During this entire period the Evansville Line was washed out and all communication between the 
orth and South over your Company’s lines was stopped. 

The result of this interruption of traffic was not only the loss of considerable revenue, but it also caused a large expendi- 
ture in restoring the portions of the railroad washed out, and resulted in a congestion of traffic which was a very expensive 
and disturbing matter to both the Company and its patrons. 

Arrangements are now in progress to raise the line of railroad between Mounds and Cairo Junction, Ill., to such a height 
as, it is confidently expected, will in the future render the road immune from the ravages of floods at this important point. 

While the income account shows that the operating results for the year considerably improved over those for the pre- 
vious year, they are not equal to what had been hoped for; but month by month improvement has been made and the results 
for the last few months of the fiscal year were decidedly encouraging, the net revenue for the month of May being larger 
than that in any other month of May in the history of the Company, and that for the month of June closely approaching the 
highest net revenue in any previous June. 

The directors of your Company concluded that under the unusual conditions of the last two years, not only those affect- 
ing general business but also those bearing especially hard on your Company, it was wise to declare a dividend of two and a 
as per a upon the capital stock for the second six months of the fiscal year, making six per cent for the year. This was 

y earned. , 

The number of stockholders June 30th 1913 was 10,545, compared with 9,987 on the same date the previous year. 

Four hundred and sixteen pensioners were carried on the rolls on June 30th 1913. Pensions amounting to $104,715 73 
were paid during the fiscal year. 


The fidelity and efficient services of the officers and employees are gratefully acknowledged by the Board. 


By order of the Board of Directors. 


C. H. MARKHAM, 
President. 








TABLE 2—INCOME STATEMENT FOR THE YEARS ENDING JUNE 30 1913 AND 1912. 












































Per Cent of | Pcr Cent o 
1913. Total Operating 1912. Total Operating Increase. Decrease. 
Revenues. | Revenues. 
BI Be I dknndd Hise ddewcenecarencrsaccce 4,762.70 4,762 70 
Revenue from Transportation— | 
PROS cnnccvewbsabaneeeneegen Se oneteatcoescesuce $42 589,298 68 66.25 $37 ,881,765 94 64.51 i, & = Siaaakaeeneraee 
Bridge tolls and miscellaneous freight-.-.........---.-- 3,371,419 24 5.24 2,798,905 54 4.77 On 
PRES < Jcadokh Mam Rewddwee some manccnaccencccce 13,455,884 45 20.93 13,337 ,562 40 22.71 DR ss on oak ctieie tua 
Bridge tolls and miscellaneous passenger - - - - - - - -- ----- 248,202 36 0.39 264,728 59 ie, TPR tine x Sos 16,526 23 
po eee 174,877 11 0.27 179,482 16 a Tcwnmniieeaels 4.605 05 
Tot (i Ce Gi ecé abotbeddemavincenetedoccucece 25,181 40 0.04 14,234 0.02 DT ON i 
DE thcbnnortettboatnbinhsegpdmddceddvroarnacena 987 ,249 52 1.54 962,848 30 1.64 _ FC 8 WRB Re oe 
d-dh htcttc Pin heb AA AEPATAAhenhenneoecenem 1,788,530 02 2.78 1,851,584 23 wt. .- lewnewses 63,054 21 
Milk (on passenger? trainS) . ... «<2 ..62 sence one----e-- 209 ,424 47 0.33 206,181 34 0.35 gE Mill on cnteuilicdicundaal 
De ee eee nebennenonsene 119,391 52 0.19 18,850 27 0.03 OO no 
ee atin SC nek bendaeovesae 708,305 42 1.10 693,253 30 1.18 1 Rea a Ac 
ee at ht ebmnciaceseaece 45,960 55 0.07 56,415 57 ia ° - leaspedwaahicane 10,455 02 
Other miscellaneous transportation.-............----- 23,907 50 0.04 19,354 50 0.03 ee 
} a 
Total revenue from transportation..........---- $63 ,747 ,632 24 99.17 $58,285,166 54 99.25 $5,462,465 70). ...... ce 
Revenue from Operations Other than Transportation— 
mente Odie Wren MIEUONER. 2. occ ci acececeacktocnccen $72,558 19 0.11 $90,865.81 n° xbecaseeabane $18,307 62 
PGs CE ed tinh ws dtd daind es kmnooee 25.636 45 0.04 24,165 50 0.04 Ol Bae Oilvnnictkncwten 
ee 57,989 60 0.09 46,789 75 0.08 BA dR in cackasabouke 
NU admit ibiamd duates 13,866 90 0.02 9,804 40 0.02 RM Pics badkbuaed 
RA REI AS BEET TEREST PAD IES Se HES Rape ep 209,657 02 0.33 166,419 93 0.28 SS Gs otwatuneduen 
Rents of buildings and other property. .......-------- 60,875 08 0.09 46,611 69 0.08 BE SE nichsin ec wid tncidhdicun el 
ES BLL MELLEL SLE SET 102,295 83 0.16 64,296 52 0.11 OF Se Gelewende dkbenoe 
Joint facilities revenue—Dr ___...._..__-_.-.------- Dr.27,725 97| Dr.0.04 D2 ee Oe MERE. lovcccsetidocuc 376 32 
Joint facilities revenue—Cr--_..........._..--------- 18,117 68 0.03 20,501 68 Pe... lennon aeienowe 2,384 00 
Total revenue from operations other than transp'’n-| $533,270 78 0.83 | $442,105 63 0.75 BOR. 1668 AG. cvicviccccce 
Total railway operating revenues........-------- $64,280,903 02 100.00 $58,727 .272 17 100.0 SEGRE Dinbcdivtwnnens 
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Per Cent 7 Per Cent o 
1913. Total Operating 1912. Total Operating Increasé. Decrease. 
Revenues. enues. 
Total railway operating revenues—brought forward____|$64,280,903 8 100.00 $58,727,272 17 100.00 $5,553,630 85/........... pam 
Railwa erating Expenses— 
Main ance of way and structures.__.............__- $8,519,024 94 13.25 $7,691,214 55 13.10 $827 ,810 39)... ‘nina 
I, SO eo ele 13,952,654 02 21.71 13,857 ,548 66 23.60 05, 500 OOl vandinkwis : 
| inners p= sagt ee ahahaha elas aa ee oh S45 'hoe 3 aoe | oh ACB «abs -isooa ure aa|___ 8020 
ao. os es as om mn entebanumen aodedpas ie thesanan : : ; , . . . JO Bb onanasans 
i A AES TORT AG itd le sige a a ee 1,513,324 80 2.35 1,518,512 31 2.58 hapenantata wey 5.187 51 
Total railway operating expenses.............__- $50,048,911 57 77.86 $48,121,466 54 81.94 $1,927 .445 03)............ he 
Net revenue—trail operations..................-- $14,231,991 45 22.14 $10,605,805 63 18.06 $3,626,185 82 iaiees dh caiimiinassiiaai “ 
Outside operations—revenues.__...............-.._- ONG Bt Be ess ic SS SRE Dil dacode ancoce Da kee Oils ccpcsteesntae ee 
Outside operations—expenses._.......-.--.....--..- Babine Cliscscua ceeeee SOE SI ondeew catuntlecesaanensecd $17,631 24 
Net deficit—outside operations..............-..-- Gee eee Wes ccse Stee S107 Bae Pele wnece cnccnn|ccncccencence $29,764 50 
Net railway operating revenue----.-....--....-.- O16. 156000 OG). boca se seen $10,498,448 73/..-..- ----.-- $3,655,950 32|.-...-...... o 
rer ae ae I Se ee  ceccwuioweenn $2,003,550 98)...... ...... $2,685,730 13)-...-- -----.- $217,820 86) ........... -- 
Railway operating income........--.--------------- $11,250,848 07|...... -.---- ST BIS FEE Bln sasne connss 98.408.190 Glo once ne aan 
Other Inc — 
eS EY UNS SUI. sin cesta umes atrabanee@nay entiiin A TID I ec ea Bye FF ee. S Gee lectin ananiion 
iscellaneous rent income-_----------------------... 196.082 66. ..... ....... SE oo. al eu Re ae cate $388 50 
Net profit from miscellaneous physical property. __ ._ - I Ml wi cseccnd’ wcitiineas 8, Daepunes cusmbé beh 5G Mn osodneusen - 
I SO Dandie tamneknas i 5 ®t p te me TE Pi wienen sbibban LAID MEE fl sedaonnnscuuns 
Income from funded securities..................___- ee ee Oe ee OE nih alin. es tadionaeces G50 BCE Blowesonb cmniciin 
Income from unfunded securities and accounts________ Gee Gl vciuoe Racuus TT chads piemadiiabihea deel 269,813 37 
Income from sinking and other reserve funds.__..____- tf RRR a I oe a ania ca. hn coll apiantn epcaip dp ose aetna een 
| i elle AA Gs: i sh FIG MRS ee ek aS rae ENE SEE EERE Te Pie 13,019 91 
Re a 05 .006.008 Th eae Oe 
I i a re a $17,250,199 78 oe a: 95,005.79) B81... <nancnon 
Deductions from Gross Income— 
Deductions for lease of other roads................ .- ee OD De TE, on cases scan RT re ee SE CO ic nce tuiodwiitem 
Hire of quuipment-—deins | Eg REE I ER og RR ee Sy Uhicsene sacwuc Pe at dintkuitnbooae 
Joint facility rent deductions..............--..cecue Sl ee Gil ck cvccentaaet taaenaniens et eae hae eendien SS RR EO vaihiatien 
Miscellaneous rent deductions._................-.... , Di a ea SS 5 TEC Ber = RE NA 
Miscellaneous tax accruals.........................- Sh MCU 4, «6s wn asd. diblen s. cnsddiigk Roseainlics ak ela nia R eenibsaen ox. tap toeeiies SS & RRR Se 
Interest deductions for funded debt_............... - 8.668.814 Sol awcnca cteiwae PRE, eee SED. Be Gilancsivdama din 
Interest deductions for unfunded debt............ .__ BODE Willan cide ‘sted a Re 6B Blo oc ciibteeiiitie 
a cama atoweationedhussiducune aa ETE REINS: SEES P ES: iY $3,955 80 
EIN ARG Ee) es SR G10,675.0068 1) ~ esis nctues “Tr: aS | $1,958,056 52|........-.... 
Co ce adele eoenana taeanaiaeen O8.076. 298 Gin cs ciiun aaa SU cum wameke $3.108.665 00) ............ - 
Disposed of as follows— 
Ap <s ee es Se Oe oo cdl cmennns hens anlectined wneee REE e Sa ee $61,481 44 
Saleote transferred to credit of profit and loss......_- OO BIOs Wiecccédé kates EE IE sens: species Ry, BE OF Ae Sea on 
TABLE 3—PROFIT AND LOSS. 
I Se mebanacme CG Sree et te i sin seeaio $2,768,366 57 
I an idle al  dbeaheien i ehipan eae 23,423 79 | Sale of misceilaneous properties, &c..............-...--- 5.733 75 
re, Ch. on ccnmmsbeeinumnonnnagnedst 34,171 61 | Amount collected account interest accrued during prior 
Appropriated for additions and betterments..-..........-- 267 ,682 08 za parks esipaitial ie Anette deni hen wih eeieemnnmmduameset 494 16 
Dividends declared on I. C. stock: Balance for year transferred from income account... -- 6,575,112 87 
Dividend payable March 1 1913... ...----- $3,825,360 00 
Diviend jpayable Sept. 2 1913.--...-.-.---- 2,732,400 00 6,557,760 00 
I oe acuta indithmnaaes 1,996,461 86 
$9,393,707 35 $9,393,707 35 
TABLE 4—CONDENSED GENERAL BALANCE SHEET JUNE 30 1913 AND COMPARISON WITH 
PREVIOUS YEAR. 
ASSETS. 1913. 1912. Increase. Decrease. 
Pr Investment— 
Wend and Equipment: 
I, ED GI sn edi shea tnian ena aieede dues elev eden etedh ginasinedaaaee RO BRK FS a ee ee ee 
I I I wpm ataren etherea@mendieibeaadieiemanatie 42,121,371 35) 33,307,892 99) $8,813,478 36)............. 
: $137 ,319,400 82'$128,505,922 46 $8,813,478 36) ins ei itisisininiel tail ae tncdhial aa 
Eee S GOP GOOTUSE GHTOTINEIOR...2 co ccaocccwcoccswecsnoccccesshocasbbeane 5,704,170 81 4.245.590 13) 1,458,580 68)_........... as 
er ee Or Se. kde nehnnddewenesenminii ie $131,615,230 01/$124,260,332 33) $7,354,897 68)....-...-... * 
Securities: 
Securities of proprietary, affiliated and controlled companies——pledged--_.......- Sar cee Ort. OS7 ON4 O70 67)... cencdcncsstacsatsanence ” 
sae & peogesetary . affiliated and controlled companies—unpledged--...._.-  * .*, fF Git Wo Mh S| a : Sree ee % 
er Investments: 
Advances to proprietary, affiliated and controlled companies for construction, 
rr rr i... i peatiboaoadedsbeducoaese neue 62,672,077 37| 61,365,397 91; $1,306,679 46)._.--...--.... 
IID: CIO i imal eo cub onnddibeameine 53,215,719 68) 37,070,305 60) 16,145,414 O8|_.--.---.- 
er I I i a cdbebed soa dib nbeemnaennil $293 ,638 214 12)$268,831,222 90'$24,806,991 22)_..-.--..... a 
Working Assets— 
RRR GaSe es eas mp pabtiinnedicnuvacwenenie $2,234,240 38] $1,856,735 32} $377,505 06|_..---__---_. 
Securities issued or assumed—held in treasury..............----------.---.-.- 23,750,733 33} 26,751,080 00)......-.------ $3,000,346 67 
I oh i akties eben 2,260,718 10| 16,865,789 67|.....-------- 14,605,071 57 
Sa I I ne eae suns 330,930 21 Pw RR ees 483,710 19 
Net balance due from agents and conductors. ..........-...---------------..--- 2,855,327 80 Ry YF RR 314,735 65 
LLL LLL OLLI OE 2 LLL ,905,.772 39 4,609,572 80 S06. 198 Bl. nneudliinain “a 
SS I a sk pessabbabeeeeenae 6,982,517 18 3.800.704 70 9,101.188 Gelccocanntancee 
PO tne senda $43,320,239 39) $57,898,676 43)_.......----- $14,578 437 04 
Accrued Income Not Due— 
Unmatured interest, dividends and rents receivable..............----------.-..- $1,104,459 29| $1,086,132 78 CIS BES Bilin o<seibinmiin ‘a 
Deferred Debit Items— 
BT ae aa SER ELEN EMSS st RGR Pe NN Rae CY $9,248,108 49| $7,805,897 28) $1,442,211 21).-...--..._.. 
I I I ROIS SO eek 6,678 17 Dak BP Gl dnote dmiindn $2,441 81 
N.S peabeinein 2,518,471 51 1.500 CO §623.476.001 Sli..--cuccccace “a 
ash and securities in insurance and other reserve funds._.......-.--------------- 2,089,844 54 2,086,259 39 BS) RIE Oe ets va 
Cee OG GGeetes 68 SOGviCeEs femee  icccwnccoceccuceden 250,000 00 SI I ea nn da es elles acetate ee 
I CU a 819,575 27 472,806 58 EE EE GEE. nauk etaanne 
ar ne ii lo re $14,932,677 98; $10,665,933 23) 4,266,744 75)...-...... 
I $352 ,995,590 78|$338 481,965 34/$14,513,625 44/__...-...-.. m 
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LIABILITIES. 1913. 1912. Increase. Decrease. 
} 
OOMMMOM GROTON GOOG. . 22 nn cc ee ec cc ce eww e cece cecececcceccese $109,296 ,000 00'$109,296,000 00)_...........-]..._--------- 
Debenture 4% 1 leneed line stock.$........ 2.2 on ne ee ee ee ween ene re 9,989,700 00} 9,989°700 00|....-.----.--|------------- 
ETE CEE RE SEG a a eT eS 1$119,285,700 00/$119,285,700 00|......-------|------------- 

Mortgage, Bonded ana Secured Debt— = 

Bor onded ed debt. Cee packepesoctonnoomheeemnniinl $207 ,636,000 00/$185,636,000 00'$22,000,000 00)._.......---- 
DEEL DNR ceeds donde bdmccodcvccnesedsoceceeseuébipeen 100,000 00 SE ie ctr ibd dkitdenmevdnaiaae 

Total mortgage, bonded and secured debt_.....-.-.------------------------ $207 ,736 ,000 00/$185,736,000 00/$22,000,000 O0}___.......--- 
Total capital Mebilities........ 2... 222 en cnn ee cee ewe eee ewncecccs $327 ,021,700 00'$305 021,700 00'$22,000,000 06)___________-- 

Working Liabilities— 
ne n,n dclibeacdwccwececccccccbadeedaséseeee $6,500,000 00 900,000 00| $600,000 OO]___________-- 
Traffic and car-service balances due to other companies. .-------------------.--- 285,487 21 OD > SE oie $149,673 96. 
Beecen Womens OG Weees wnneid.. ccc en ee on cw wee euencncenan 7,274,817 34 6,582,328 15 FD, BR 
asecouenmecus account payabie.................--- 22-2 ee eee encesisce 391,166 93 (G2. 2 ee 6,818,010 56 
Matured interest, dividends and rents unpaid___.._-.------------------------- 1,843 ,845 05 1,448,261 55 DOR NES PElbcvcndinnnnike 
ot een mortgage, bonded and secured debt unpaid_....---------------------- 9,096 97 +B RENEE os | 235 00 

Ne TT ee na swaenepesseccensheGaemnnemanan 153,949 25 SUNUNOS PEisaiccasescenss 30,949 47 
pte ren. WE SUDUIOIICRO nw wwe c cmc ww eee nso co ccasesuesesecoses $16 458 362 75| $21,769,159 05/)._..._...---- $5,310,796 30: 
“Accrued Liabilities Not Due— 
Unmatured interest, dividends and rents payable___-.....---------------------- $3,797,038 67; $5,395,175 95)_.......-_--- $1,598,137 28 
 s§ TS + a ee pare ey te eS 22 382,972 68 330,386 60 GES .506 Glin ncunuidsrde 
Tees Goerees Mabiitties mot due............. 2222-2 ee cece ceneccosenscs $4,180,011 35) $5,725,562 55)__....-...--- $1,545,551 20 
—_ Credit Items— 

i Tee a awoken enecsoceccccccaccessahpamemennme $339 ,607 69 $34. UE Re re, aides te we at $10,364 74 
L ability on account of provident funds..............------------- eee ene een ee 251,205 59 AED MEE Goris nck ae wale ,270 84 
Other Neen Te ee TC meade oanwccence Sere rrr 164,386 25 RE Bin 0 tchintinhireingas 111,754 0@ 

| "Totel Getermes eredit items... ..... 2 . one onn ee eee ec ececeeansensess $755,199 53 ED Ul acd, ow cocked as we $129,389 58 
TT ne neem eeceswescewconcocccecnseseseseusane $348 415,273 63'$333 401 ,010 71,$15,014,262 92)__________._. 
Appropriated Surplus— 
Additions to property since June 30 °1907____-------------------------------- $494,010 75 $226 ,328 67 eae! 682 08 Picbndsthnee 
Teen nee eee ee eee cdumesaccacen cceseoconeseednceinmm anneal 2,089 ,844 54 2,086,259 39 Ae Sa iia teec aidiniintae acme 
sista * and aa 
Ne ne bbnn dubbenes asooccovccecceccnsésnesubennnen $1,996,461 86) $2,768,366 57)......----.-- $771,904 71 
ae I Sa os sone saence sacesepemmemanmae $352 995,590 78 $338,481,965 34'$14,513,625 44)_______._._ 
TABLE 56—INVESTMENT SECURITIES OWNED—PAR VALUE. 
Dividends 
KIND. Pledged. Unpledged. Total and Interest 
Received. 
ocks: 
Tee ee nn mse chearecnenewemnsnstalanlinieiiaaeiiiiimn nie weil $7,300 00 $7,300 00 
rs 2 er 2, 1 ee En wo cen ecccccoccoustuocboseaunebote 1e$15,000 000 00;......-..-. 15,000,000 00; $900,000 00 
re Ge rs Se Ce OMNMIOM,. 6 oon won en nw co ecw ccecenduenwene |. HER ED Ginn one ephh onion 4,998,500 00; 249,930 00 
Chicago St. Louis & New +e BEEs. GPs ecenwcccosceecescccnse see eeenenans needa 10,200 00 10,200 00 00° 
ht, ace ecce cons ebaseeeeedanehsintlen kannada 11,746,900 00! 11,746,900 00 273,807 62 
rr er Se i. 2 el NE ow cece ecw cow ec ecessbbneddenindesscocsummeeub 150,000 50,000 00 
ee nil ww ewe woo mo mei entee alin em mnenuedres eine bee mehchuerin an ieiatemediele 520,000 00) 520,000 00 
Neen eee ne ee ee ee mw eneeececccacect Jan budeenseubisinneiaan aan 240,090 00) 240 000 00 9,600 00 
Neen eT nn ee eee ee ecb beee wee eedecccce coco seeecenteedbhnebebe eens deune 2,380,328 00 2,380,328 00 103,157 12 
Tee Te . Cnmibeebeeonsecocecndsewauinkaeee $19,998,500 00 $15,054,728 00 $35,053,228 00'$1,536,902 74 
Bonds: | 


I ST’ Sieg SS APS 


Illinois Central, Litchfield Division 3s of RA LEISURE 23K Sapo: 
Illinois Central Interim Certificates, 4s, o tans Lien Equipment__....._- 





~-<See 8 = = = PP PRS mS ee 























$71,000 00 
87000 00 
22,485,000 00 

















Louisville Division and Terminal 83lks Oe es sien cp-omens uncut «o> 0 ab snc anan os shite dae ab ae a ee an eee 1,100, ‘000 0 1,100,0 $61,881 94 
Cedar Rapids & Chicago RR. Co. First Mortgage Gold Be Of 1000... co adasiuceubbes 8 BD | ee ok 830, 41,500 00 
Cherokee & Dakota RR. Co., First Mortgage Gold 5s of 1935_.____._._- uu Lee a3,100, 00, apts hee pl, phy, ap Et 00,000 00 155,000 00 
Chicago St. Louis & New Orleans RR. Co. Gold 5s of 1951 so-so b5,266,000 00) 80,060 00 5,346,000 00 267 ,300 00 
Chicago St. Louis & New Orleans RR. Co. Gold Bridge 5s of 1950 ____--_------- I rer 000 00! 150,000 00 
Louisville New Orleans & Texas Ry. Co. First Mortgage 4s of 1934 ____-___----- Ge Giiw wa ow cusdarna- | 16,832,000 00! 673,280 00 
Louisville New Orleans & Texas Ry. Co., Second Mortgage Income 5s of 1934.___| d9,104,000 00|____.________- | 9,104,000 06 627,157 22 
Louisville New Orleans & Texas Ry. Co., Land Grant Non-Cum. Inc. 6s of 1934.___! d6,553,276 90'____.________~- 6,553,276 90 
re i a. eomewceseeewéulnwe sereundabvsiue ieemeliabieceiaibeme 231,500 00 231,500 00 11,627 08 
i es Pee Co Ce Or Ie... cu ccueoccesecbbansoulinbanéncunbune 600, ‘000 00) 609,000 00 24,000 00° 
a 2, Ce., eee 2 26 OF BONS... nnn ccc nce sere udcnsosbeuns be ecnpibanmnen | 1,338,000 00) 1,338,000 00 53,520 06 
Yazoo & Mississippi Valley RR. Co., First Mortgage Gold 5s of 1952_____________- nO BO Fe Bilode ccciwaet..i- 2,800,000 00 140,000 06 
Yazoo & Mississippi Valley RR. Co., Gold Improvement Bonds and Scrip_......_!.--..-....---- | 4,339,694 03, 4,339,694 03) 154, 278 92 
Is aoe midneh ne a © eee duminunintien ered $47,485,276 90; $30,332,194 03 $77,817,470 93 $2,359,545 16 
Ne eee. . mwnanbenwmenadccccesnccenckamsielmiullaniemaen | $132,928 84 $132,928 84| $13,108 64 
Grand Total 








_ $45,519,850 87 $113,003,627 77.$3,909,556 54 





The book value of the securities listed above is $97,538,518 53, and on the balance sheet is included in the items: 


Securities of proprietary, affiliated and controlled companies—pledg ed 





TR Ay tok Rep Ry ey MOG ae, oy Ee pe he Sg ptt ke a Sh SE EG NG ei y AEE $27 ,664 070 67 
Securities of proprietary, affiliated and controlled companies—unpleged__.........-.--_--.----_-_-_-_- eee eee 18,471,116 39 
al lg Ra ES SR ELSE Se Oe ee GSS RL ES TRI Slee MGM nea SRE ED PEL Raa TO RYE PER 53,215,719 68 
rr ees 2. CT  .. cem ewer owe on bebo nba en bbb nbn doneeenennien cS SS 23,750,733 33 
Neen en nn cia Obdenm cow mesma tlh atin ik a ke eae eee 2,260,718 10 
Ce Nn Sab ae week oddeucwowe mck bees eben ele Beek ek etb okie Re Seek Oe 390,930 21 
I NE i eee a a I Bagh ON rg hiyMlag ae PY TON Aly a iat ORD ILO «i AR ae MMe AE SEE SN Se 819,575 27 
a—Pledged to secure in part Illinois Central 4% Bonds of 1952. 
b—Pledged to secure Illinois Central 3%% Sterling Bonds of 1950. 
c—Pledged to secure Illinois Centrai Cairo Bridge Bonds of 1950. 
d—Pledged to secure Illinois Central 4% Bonds of 1953. 
e—Pledged to secure Illinois Central 44% Secured Gold Notes of 1914. 
f—Interest on own securities excluded. 
TABLE 6—CAPITAL ADVANCES TO OTHER COMPANIES. 
Dividends 
and Interest’ 

Kind— Total. Received. 

Capital Advances to Other Companies: 

i a wi ww www ea wo be te ses kis es ead alain, eh tes ahd Gs htc iE | $4, 076, ee ee 
EET ey ee ED tae et) Se ane mE, etry ie A Ee! Se 87.062 Re ee ee 
Neen nn eee eon ww reeks cede nk bln ne hk on etn ie ee ee 253'529 AIRS Sees er Tey ee 
ad ti el tidben cove cocenc seed be edbbbeee etedeuwultdonnebwantebbiacdoee 5 ee 
ee eo woconoee se aidlikndinoe db ch mk vimcilininbdualdis belie weenie  X 3 See A 
Canton Aberdeen & Nashville Railroad Co. in Alabama______________._ _____._._. cease Dike Oe ek on I ich ri i 
Chicago 8t. Louis & New Orleans Railroad Company.-_._._________________-_ eee NGF LE | SE 16, 400, 665 eee eee 
a ww ree sh ceh on tale a tua tienda dnsadch aati ae art as es ste te et Dee we i 55.985 22 


Jackson & Southeastern Railroad Company 
Kensington & Eastern Railroad Company 
Kensington & Eastern Railroad Company of Indiana 
ees cy Bf a Railroad Company 


Memph Terminal Company 


Misstasippt ee, nese See eee ae eee ee 


Omaha mcge & Terminal Railway Company 
South Chi Railroad Comp pany. 
Chicago St. els & New Orleans Railroad Company: 
Advances to that Compa 
Dubuque & Sioux City Railroad Company: 
Advances to that Company account mortgage liens as represented by: 
Western Lines Bonds 


lela ee ee ee 
NA eh ce ks lain cy cs cae ep emp was Ue Wi ah dn Sik ee se ns iis is a ten a ee a es os no. aes ii a as ik 
ee ee 


allele lll ee ee ee ee eee ee ee 


"er werner er err er Se SF Fr er Er Er er er er Er Er eT rr Er Or rr er Kr rr ET Er rere rer er ET er er Er ee Ee ee ee ee ee ee ee 


1,750, "000 
‘250,381 57 


any account mortgage lien as represented by Louisville Division and Terminal Bonds____ 23,888,000 00 





VO TS piety ee TR Se apg lag RRL Poppe chai 5c OMA OS LE ER RRR i IM gre ree ERE N°, Pe ae 5,425,000 00 
I a a a a i aE 5,000,000 06 
$62,672,077 37 

REE IEE SE RRC, SESS Pe Ss UE EP Da "= ES a RAE 7 AE ANC RS QUIERES $718,492 85 


Madison Coal Corporation 
Mississippi Valley Corporation 
Mississippi Valley Company 
Southern Property ene ¥ 
Yazoo & Mississippi V > Hatizosd Company 


Tetal Capital Advwaaces to Other Companies 


Ae ee ee he he he he he he ie 
SN ed ee 
ek ne ee se oe ee se eh ee ii eel 
~“—"—— = Fer er Kr Or wr wr Or er er Or wer KE Kr reer wr wr Kr Kr Kr Er OO nO er er wre Or eK EE er SF SE SF SF KF SK SF SK SF KF KF SK SF SF SK SK SF SE SES SK SE SE eS SS ee ee ee 


1,977,015 00 
2,911,471 12 
39,199 25 


5 26 06 
2,593,605 37 





eer er errr Ty TTT TTI iT fi titTiiiitiititiii titi itt $70,917,159 92 


~-—-—--—-—-——— = = - 








$510,466 76. 
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TABLE 11—GENERAL OPERATING RESULTS FOR THE YEARS ENDING JUNE 30 1913 AND 1912. 























































































































Increase ori Per 
1913. 1912. pena Rg Cent. 
Train and Locomotive Mileage— 
ee a eats mibauhet banehenueemanetedadaaauaad 17,853,585 17,154,325 +699 ,260 4.08. 
es EY COREE SEO coil, o. cch vdlvinns dubtiauledbilaiecebaoncbennomanane 13,641,200 13 634,621 +6,579 0.05 
a 7. nen ech witht laden ote mumndiin dim aieimhiwe dient 290,030 286,591 +3,439 1.39 
i rs BO nn. edd aed theb cud obbeodsnduehaeekeons 16,848 17;750 — 5. 
NN Sa CO 5 ET o1 Oe ehD 31,093,287 + 708,376 2.28 
Helping and light freight locomotive miles__.........__.._._____________-_ eee eee 090 531,562 +78,028 14.68 
Helping and light passenger NUNN cn es trike a seth dees Loe eto ibis inne eaimaniaieimatenh 379,801 ; —69,739 15.51 
es Ts SE OGRE US GE eo. ven nce wind dic dademecance cuccedueemeet 3,109 : +1,018 48.68 
Heipess and ligmt epeeial locomotive miles. . oon. oc nk nn ein ee ee eee ccc wceeecus 632 682 —50 7.33 
otal revenue service locomotive miles, excluding switching. _.................-.--- 32,794,795 32,077,162 +717 ,633 2.24 
a Se eabadkiebeuebwaranaddbiaces oda aie 7,822,032 7,449,131 +373,901 5.01 
Gees TOVGRUS SEFVICS LOCOMROUVG MINES. « «5 oc ccc wecccccccmcnunacccccccccdudnadan 40,616,827 39,526,293 + 1,090.54 2.76 
GORE COUER: DAR i i ie DE chon om dctine coounaetibnmate 930,277 823,274 +107 13.00 
Per coat fe peer and light mileage to revenue train mileage._......._.........------- 3.12 3.16 —).04 1.27 
ar eage— 
SR gece SS RR RS GR AMMO SE SEIN SAGES Me i 383,387,960 | 346,157,389 | +37,230,571 | 10.76 
Sn) SOR en Od ee ue cbbsesbbho tbs cvasdbba dbeccsbubiondbabite 196. Seale 140,890,318 + 15,238,300 10.82 
i ia ultram ab clieren @ mt @ @ © hina @ ies tele au 18,253,31 17,526,193 + 727,122 4.15 
ee CON le ils isi ela hei wo eadnapeeeuneenecubaaodhene 557,769,893 504,573,900 +53,195,993 10.54 
Average number of loaded freight cars per train mile...............-...---u-.--------- 21.13 19.85 +1.28 6.45 
Average number of empty ns Gee me GN MN 6 on ua Cio ve bbc coenccevibe heen 8.61 8.08 +0.53 6.56 
Average number of all freight cars per train mile._........._._...___.___-_- ue eee eee 30.74 28.93 +1.81 9.26 
Per cent of loaded car mileage to total car mileage._..._..._._..______.___-_ ue eee 68.74 68.61 +0.13 19: 
Per cent of empty car mileage to total car mileage. _.............-..._._- eee 27.99 27.92 +0.07 0.25 
Per cent of caboose car mileage to total car mileage._......._._.....-.-.-------------e- 3.27 3.47 —0.20 5.76 
ey GT, a ee, hs dele Geciddecdor access cesewenomeuunwn 75,792,962 74,366 ,326 + 1,426,326 1.92 
Average number of passenger cars per train mile._._..._._._._..._._._____..-_.------- 5.44 5.34 +0.10 1.87 
Specia ee ee ee cerunibedipememysimiinnomn ose meadébeli nie 260,598 259 ,464 +1,134 , 0.44 
rr a Mn a a a sakes iba les us a kns'a in ok de hick yee ba al ewe ch ws tnieani aeieiniailaindion 6,140,311 8,795,111 —2,564,800 30.18 
TABLE 12—GENERAL TRAFFIC RESULTS. 
Years ending June 30th. | os. | ©1018. 1911. 1910. 1909. 
Av lg TSE Meek ely a rh A lng haley gra Sepa a 4,762.70 4,762.70 4,749.64 4,736.91 4,733.78 
Fright Traffic—Tons i ns ey SI ne ok en ewudoumoum 30,447,165: 26,339,149 27 966,035. 27 945,377 25,205,612 
DN ee en cpecdounwsemcensuoneu 6,401,010 6,113,99 6,445,783 5,576,661 5,270,882 
ee ee I re ee Ae ei Che bakedéubans 36,848,175 32,453,147 34,411,818 33,522,038 30,476,494 
Tons of revenue freight carried one mile__._............. -.-..------ 7,385,261,210 6,210,461,853) 6,817,235,728) 6,691,943,818' 6,134, 635 
Tons of Company Nene ee ie ne a in mae eaiiavete 1,362 ,875,642 1,239,346,673, 1,372,533,3 1,227 ,244,521! 1,180,902,625 
ee er ee er a ose ep emoeecnccwabuue 8,749,136,852 7,449,808,526; 8,189,769,056; 7,919,188,339) 7,315,620,260 
Tons of revenue freight carried one mile per mile of road______...----. 1,550,646 1,303 ,979) 1,435,316 1,412,723 1,295,945 
Average distance revenue freight carried—in miles._............- --. 42.56 5.79) 243.77 239.47 243.39 
ey Se ab eainoehomeomuscanhuue $42,589,298 68 $37,881,765 94 $41,503,985 23 $39,528,830 49 $36,661,994 49 
Se DOCS OD Si bh tindineue ce cccweucsuecdcmesuie $1 39-879 $1 43-823, $1 48-409) $1 41-450 $1 45-452 
Average revenue por ton per mile—in cents_._..............----.--- 577) ‘ 10, .609) .591 .598 
Freight revenue per mile of road operated_-.-............-...------.--- $8,942 26 $7,953 84, $8,738 34, $8 344 86 $7,744 76 
Freight revenue per freight train mile_..................-. eee $2 34—734' $2 17-201 | $2 18--068) $2 13-326 $2 09-999 
Tons of revenue freight carried per revenue freight train mile_-_-----~- 407.04) 356.09 358.19, 361.15 351.39 
Tons of all freight carried per revenue freight train mile______._____-- 482.22. 427.15 430.30 427.38 419.04 
Tons of all freight carried per revenue service locomotive mile, exclud- | 
I ol eecbitaeeaa 466.46 414.46 416.22 414.56 407 .31 
Average number of tons of all freight n each loaded car__________-_-- 2.82) 21.52: 21.91) 71 21.96 
Passenger Traffic—Revenue passengers carried__................_------ 27.537 947) 27,005,956! 27 437,911) 25,855,738 23,314,699 
Revenue passengers carried one mile. ___._..............._--.--.---- 7il 1368 ,242) 709,596,363 712,353,402;| 661,981,773 603 ,638 ,248 
Revenue Dosmeges carried one mile per mile of road...._.......----- 149,362) 148,990 149,981 139,750 127,517 
Average distance carried—in miles_._...........-.-....------------ 25.83) 26.28 25.96) 25.60 25.89 
Fic gti ae ac a RSC le se aa _..|$13,455,884 45 $13,337,562 40 $13,168,862 89 $12,107,528 70 $11,096,544 57 
Average revenue per passenger—in cents. _..............._.-..------ 48.863 49.387) 47.995) 46.827) 47.595 
Average revenue per passenger per mile—in cents__...__.....-.------ 1.892 1.880 1.849. 1.829) $ 
Average revenue from passengers per passenger train mile_......._--- $0 .96—588 $0 .95-—807 $0.97-791) $0.90-883 $0.88-745 
Un aa eee Ghee DONE dob c ee ebbdnbocadécdckscewcuboepeccon $16,760,538 49 $16,570,743 10 $16,091,528 56 $15,026,027 30 $14,080,788 45 
Passenger service train revenue per mile of road._..........---..----- $3,519 13 $3,479 28 3,387 95) $3,172 12) $2,974 53 
Passenger service train revenue per train mile_.................----- $1 20-309 $1 19-032) $1 19-495) $1 12-790. $1 12-612 
Average revenue passengers per car mile. _.................-.-.----- 14 14 14) 14! 13 
Average revenue passengers per train mile._...............-....---- 51 51 53 | 50! 48 
Revenue and Expenses—Freight and passenger revenue._.............--- $56,045,183 13'$51,219,328 34 $54,672,848 12 $51,636,359 19 $47,758,539 06 
Freight and passenger revenue per mile of road__..._......-..------- $11, 5 : 26 ~° $11,510 95) $10,900 85 10,088 88 
ne SIRI © CN ee pe ee, dae mbbbbaoraodbnubn $64,280,903 02'$58,727,272 17 $62,088,736 52,$58,908,034 40 $54,609,445 31 
Total operating revenues per mile of road_---.-.-------------------- $13,496 74| $12,330.67; $13,072 30, $12,435 96 11,536 12 
Total operating revenues per train mile_-.-............-..-.--------- $2 02-130 8 $1 93-192) $1 87-205 $1 84-167 
Oe er sak u'5 web otiiidiain bwiniinacbliineiiee $50,048,911 57\$48,121,466 54 $44,757,856 70 $44,077,534 43 $39,140,469 49 
OnermGue expenses per mile of raod.... ...«.<..c66cccccccecccwccca-eshs $10,508 52 $10,103 82 $9,423 42 305 12 $8,268 33 
Operating expenses per train mile_..____........22272272777777772777 $1 57-378| $1 54-765 1 39-266 $1.40-075' $1: 31-999 
Sa dune ah an tan wis dugg hte ee aaa $14,231,991 45 $10,605,805 63 $17,330,879 82/$14,830,499 97 $15,468,975 82 
Net operating revenue per mile of road.................-....-..--.- $2, 22 $2,226 85. $3,648 88 ,130 84 .267 79 
Net operating revenue per train mile............................... $0.44-—752 $0.34-109) $0.53-926, $0.47-130) $0.52-168 
TABLE 13—CLASSIFICATION OF REVENUE FREIGHT | TABLE 14—EQUIPMENT (ENTIRE SYSTEM) YEARS 
YEARS ENDING JUNE 30 1913 AND ngs. ENDING JUNE 30 1913 AND 1912. ee yieh 
1913 1912 nc. or 
Products of Agriculture— Tons. Per Cent. Tons. Per Cent. 1913. 1912. Dec. (—). 
(eg HS ata seme aap 0 I RG SN Fe  *, Be Ree Re BB eB REC eg rr eee 1,460 1,458 +2 
ee ne wamnaede 298 ,735 0.98 259 ,341 0.99 Tractive power (pounds).......-. 41,810,538 39,526,156 +2,284,382 
Other mill products..........--. 286 .961 0.94 324.657 ° 1.23 ———==S SS —a 
tr gaa lt a a aE 239 ,252 0.79 4 0.69 | Passenger Equipment: 
LEER TERE SE Ee et 73,775 0.24 24 0.33 ass ER Se EIR 523 +55 
ei iti i 15,500 0.71 244,226 0.93 Smoker and excursion........... 121 132 ——hi 
Fruit and vegetables_.......--.- 979,039 3.22 791,8 Cafe ao | HE Rong he RG ERAN Me EEO +5 
Dining a i 1 Z —] 
, ROE DE aS eg 5,586,534 18.35 4,990,514 18.94 NT ac i a a a 15 +8 
a Rap area 10 12 —2 
Products of Animals— Baggage and smoker... _.._- 39 28 +11 
TA 456.198 1.50 457,759 1.74 Baggage and express... ...-- 158 127 +31 
Packing house products. _.....-.- 192,830 0.64 247,471 0.94 B e, mail and smoker. __-_-.-- “4 ; .. aed. 
Poultry, game and fish_......-- 36,541 0.12 Dat eng GEUTORS. ...66«n<..<<---- 86 70 +16 
ee bing , 0.03 10,040 a 36 41 — 
Hides and leather_............- 16,333 0.05 17,96 06 Postal Gointly) cn ecbdnttn diese « S (decane 
Coaches in service. _-- 17 Re. edie ave 
REND Va aOR coos eee 710,982 2.34 785,305 2.98 Miscellaneous ........... - we 19 a .  bhenenme 
Products of Mines— NN a 1,061 954 +107 
Anthracite coal_............... 90,659 0.30 134,802 0.51 SS TSS 
WS oe eee 10,488,614 34.45 8,608,659 32.69 | Freight Equipment: 
EERE a OPE ho aa 127,680 0.42 110,205 0.42 fe dieinadébirnwsionocwws 27.420 27,702 —282 
opacgnntngee poten mere ee. Al IM MRK! BEBE! ~ eyenanbaepeentane ccna se (3: “ink 
one, sand, and other like articles 1,285, 4. : ae 4 Tein mn eemnmame a 
Total 40.02 10,036,830 38.11 Fl “ ee at a da 2700 2709 “=4 
REP vndcnbudbuiastsconssen 12,185,425 q ‘ , ; PR chimdidiintn buna Scene cadudon 2, , 
(ing E a Rye as SR PEA, AINE 23 ,330 21,777 +1,553 
Products of Foresis— | RRS EE eee era rep ar eee 10 ><. @apmepainin 
So iw bs cuchekacdenscade 4,811,532 15.80 4,196,128 15.93 Cee wine 705 659 +46 
> Bee ta ang ot ce ne . an i ote pee in iid a i it nent ninety 57,031 55.767 +1,264 
oleum other olls......... 299 ,234 .98 , 
i i ci ta a Nn a 252,754 0.83 185,341 0.70 TG GOOG... woduicceencs 2,266,490 2,180,635 +85 ,855 
en. a 38 ,547 0.13 32,771 0.13 . ll SESllolelNs>SQlQDENDEDNHESES—Ce 
Iron, pig and bloom. __.....___- 184,335 0.62 136,385 0.53 | Work Equipment: 
Iron and steel rails___._..______ 118,823 0.39 407 0.30 N.S Adda acnssdtecsctidiovd 170 179 —9 
Other castings and machinery... 23%, 0.78 227 555 0.86 I eae a ae 333 351 —18 
Bar and sheet metal_____._______ 93,752 0.31 52,19 0.20 Construction and boarding. --.-.-- 1,510 1,426 +84 
Cement, brick and lime__....__- 1,091,169 3.58 856,785 3.26 omit ee rs +1 
cultural implements. ._-__-__-_- 95, 0.31 72,410 0.27 iE ene iain nink tite te 27 25 +2 
agons, carriages, tools, etc.... - 45,407 0.15 44,903 0.17 Locomotive crane_..........---- 32 29 +3 
Wines, liquors and beers- -- --- ~~ 171,435 0.56 148,571 0.56 nn cnankebuiens ea +l 
Household goods and furniture. _-_ 62,476 0.20 58, 0.22 Box-car caboose........-..----- a} as <3 
GOUS .cwcccccencecessce , 
Nh a tat chulncndiihalienan 2,691, : 2,178,703 8.28 
O91 443 ana EPICS NR SE eisai ec 2,187 2,114 +73 
DORI blo iii oan 1,858,623 6.10 2,030,729 7.71 eT om 
Floating Equipment: 
Miscellaneous— ECGs GOGREIEER. 2. cn cccccaccecce 3 1): Sa, 
Other commodities not mentioned I re a a a 3 ER OS ASE 
OOD bas citeccensecdabows 2,602,626 8.55 2,120,940 8.05 ee eee 11 a ~ 
Total tonnage. ............ 30,447,165 100.00 26,339,149 4 100.00 THA. oc wocccdciiosccivedscios 17 17 











740 


THE CHRONICLE 





[Vou. XCvII. 





TT 





Sn 


NORFOLK & WESTERN RAILWAY COMPANY 








SEVENTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1913. 








Roanoke, Va., September 4th, 1913. 
To the Stockholders of the Norfolk « Western Railway Company: 
Your Board of Directors submits the following report for 
the year ending June 30th 1913: 


MILES OF ROAD AND TRACK IN OPERATION. 
































June 301913. June 301912. _ Ine. 
Miles. iles. les. 
ESE PEE PER Dae SR Pf a ae 1,542.98 1,542.98 
Branches (Obs as pane ee oe ay) fe 
er branches ....._.-. , . 
F. 477 .82 461.40 16.42 
Ne ee emace 2,020.80 2,004.38 16.42 
Operated under trackage rights_......-- 13.98 13.98 
Total miles of road in operation. ----_-- 2,034.78 2,018.36 16.42 
Ne ee enene 444.90 417.31 27.59 
Ne ewoeewoe 3.20 3.20 
Sidings and Yard Tracks___........-- 1,150.88 1,100 ).13 50.75 
Total miles of all track in operation. __3,633.76 3,539.00 94.76 
Average miles of road operated... - 2,022.85 2,010.23 12.62 
Average miles of track operated... - 3,550.02 3.464.65 85.37 


The increase in miles of road in operation is as follows: 
anches— 
©. & O. Ry. Connection at Basic, Va., extended 





a ck 31 

Ballard-Harmon Spur of the North Fork of Tug Fork Branch------ 1.04 
Dry Fork Branch and Connections....................----.----- 14.71 
eC. scene awenceedococcececcese .36 
Ee eenseccccensosee 16.42 


INCOME STATEMENT. 
FOR THE YEAR ENDING JUNE 30TH 1913 AND COMPARISON 


























WITH PRECEDING YEAR. 
1912-13. 1911-12. Inc. (+) or Dec. (—). 

Railway Oper. Income— $ $ $ % 
Rail Operations—Revenues: 

 * Ae a ae 37,588,023 87 34,022,572 20 +3,565,451 67 10.48 
PeSeeneer .....-.-<«- 4,715,293 85 4,342,452 32 +372,841 53 8.59 
EEE) ce 352,722 20 343,253 93 +9,468 27 2.76 

oo lg IGE SS eee 552,906 88 530,317 89 +22,588 99 4.26 

Other transportation. 286.464 56 248,772 16 +37 ,692 40 15.15 

Total Transporta- 
tion revenue. ___43,495,411 36 39,487,368 50 +4,008,042 86 10.15 
Revenue from operations 

other than Transport’n 244,509 16 247,868 55 —3,359 39 1.36 

Total oper. revenues. 43,739,920 52 39,735,237 05 +4,004,683 47 10.08 

Rail Oper .—-Erpenses— 

Maintenance of Way and 

Structures.........- 5,542,960 04 4,816,.37795  +726,582 09 15.09 
Maintenance of Equip- 

RRC ER i Sierra 8,336,631 12 7,676,46410 +660,16702 8.60 
Steal a ,557 95 639,935 74 +51,622 21 8.07 
Transportation ....-~.- 13,192,921 89 11,771,799 60 +1,421,122 29 12.07 
a 801,741 96 764,852 48 +36,889 48 4.82 

Total oper. expenses. 28,565,812 96 25,669,429 87 +2,896,383 09 11.28 
Ratio of Expenses to Total 

Operating Revenues. ~~ 65.31% 64.60% 

Net Revenue—Rail Oper_15,174,107 56 14,065,807 18 +1,108,300 38 7.88 
Auziliary Operations— 

Balance, a isicin 7,608 09 20,409 50 —12,801 41 62.72 
Net Railway Oper. Rev..15.166,499 47 14,045,397 68 +1,121,101 79 7.98 
eae | Taz Accruals... 1,452,000 00 1,410,000 00 +42,00000 3.00 
Railway Oper. Income_.13,714,499 47 12,635,397 68 +1,079,101 79 8.54 





Income—Hire of 
uip.—credit bal. 1,174,005 71 





Eq 1,063,362 66 +110,643 05 10.40 
Dividend and interest 
i le alias a ar 544,794 97 260,784 29. +284,010 68108.90 
Miscellaneous income 45,680 91 39,094 81 +6,586 10 16.85 
Total other income... 1,764,481 59 1,363,241 76 +401,239 83 29.43 





Gross Income. _.....-..- 15,478,981 06 13,998,639 44 +1,480,341 62 10.57 











Deductions from Gross: 
Miscellaneous rent de- 
ductions—debit bal. 32,598 45 30,325 17 +2,273 28 7.50 
Separately operated 
properties ___...-- 94,173 54 108,052 86 —13,879 32 12.84 
Interest deductions for 
ded Debt: 
Mortgage bonds... 3,622,38000 3,622,380 00 
Convertible bonds. 417,157 33 485,080 00 —67,922 67 14.00 
Equipment Obliga- 
I is er 206 ,030 33 276,377 00 —70,346 67 25.45 
Miscellaneous deduc- 
et IER os rg RR.) a aa 2,000 00 —2,000 00 
Total deductions.._.. 4,372,339 65 4,524,21503 —151,87538 3.36 
ee 11,106,641 41 9,474,424 41 +1,632,217 00 17.23 
Dividends on Adjustment 
Preferred Stock... .- 919,668 00 919,668 00 





Income Balance—Trans- 
ferred to Profit & Loss10,186,973 41 8,554,756 41 +1,632,217 00 19.08 


PROFIT AND LOSS STATEMENT. 





1912-13. 1911-12. Inc. (+) or Dec. (—). 
Balance July ist._.. 8,580,831 99 6,154,197 57 +2,426,634 42 39.43 
Credit balance from 

income account for 

the year.......-. 10,186,973 41 8,554,756 41 +1,632,21700 19.08 
M aneous credits 11,707 64 6,471 13 +5,236 51 80.92 

aot credits... - 18,779,513 04 14,715,425 11 +4,064,087 93 27.62 

rges— 

Dividends on com- 

mon stock... - 5,759,521 50 4,668,437 50 +1,091,084 00 23.37 
Dividend adjustment 

on common stock 

issued in exchange 

for convertible bds. 27 ,274 50 92,750 00 —65,475 50 70.59 
Appropriations of sur- 

plus for additions 

and betterments.. 1,553,088 00 +181,022 93 


iscellaneous debits. 16 ,522 69 
4 Total charges.... 7,356,406 69 


1,372,065 07 13.19 
1,340 55 1,132.53 
19.92 


+15,182 14 
+1,221,813 57 





6,134,593 12 








Credit bal.June 30th 11,423,106,35 8,580,831 99 +2,842,274 36 33.1.2 


The Dividends were as follows: 
Adjustment Preferred stock— 











Per Outstandi Amount o 
No. Best | Stock of Record. Cent. ak. Dieidena: 
37 Nov. 18 1912....Oct. 31 1912.... 1 $22,991,700 $229,917 00 
38 Feb. 19 1913_...Jan. 31 1913___. 1 22,991,700 229,917 00 
39 May 19 1913..._Apr. 30 1913... _. 1 22,991,700 229.917 00 
40 Aug. 19 1913..._July 31 1913__.. 1 22,991,700 229 917 00 
4 ; 
29° Sepe 19 1912... Aug. 81 1912 134 $86,325 000 cake 
ept. .---Aug. o ae so2 1,294,875 
30 Dec. 19 1912_..._Nov. 30 1912_2<u. 1 98,111,000 a rt Fig 4 oS 
31 Mar. 19 1913____Feb. 28 1913_-.. 1 99,414,100 1,491,211 50 
32 June 19 1913._.._..May 31 1913... 1 00,118,000 1,501,770 00 
6 5,759,521 5 
Dividend adjustment on common stock issued in exchange . 
Bee GHC ES Wg cits Soi oes nndédthcdieicbdeaueabekio’ 27 ,.274 50 
$5,786,796 00 


_ The increase in the amount of dividends on common stock 
is due to the issue of additional shares in exchange for con- 
vertible bonds surrendered. 

Comparison of traffic and revenue figures with those of 
the previous year shows the following interesting changes: 








Number of passengers. _____.._ increased 473,131 —— S O5o 
Average haul of passengers_-_-___- decreased 0.02 miles 0.05 
Revenue from passenger fares...increased $372,841 53 —-__- 8.59 vA 
Avge. rate per passenger per mile_increased Ol cents 0.05 
Revenue freight carried... _- increased 3,366,160 tons 11.47 
Average haul of freight___.__ _-_- decreased : miles 1.07 
Revenue from freight transport’n_increased $3,565,451 67 .... 10.48% 
Average rate per ton per mile__..unchanged ._.__ .__ cies”. “Saneiaieeti 
Avge. tons rev. fgt. per train mile_increased 71.41 tons 10.31% 
Shipments of coal.............. increased 1,335,271 tons 6.73 
Shipments of lumber........ ..- increased 533 .838 tons 35.78 
Shipments of coke.....-.. _. increased 222 371 tons 16.16 
Shipments of ore. ........ ....- increased 252,183 tons 37.01 vA 
Shipments of pig and iron bloom-_increased 187 ,992 tons 29.20% 


CAPITAL STOCK. 


The amounts of Adjustment Preferred and Common Capi- 
tal Stock authorized and issued are now as follows: 











Issued 
Authorized. Par Value. Shares. 
Adjustment Preferred Stock... ..- $23,000,000 $23,000,000 230,000 
I Me 150,000 ,000 100,133,300 1,001,333 
Total June 30th 1913_.._._. .-- $173,000,000 1,231,333 


$123 ,133,300 
Total June 30th 1912...---.--- 173,000,000 108,653,000 1,086,530 


Increase (all Common Stock) - $14,480,300 144,803 
The additional 144,803 shares of Common Stock outstand- 
ing were issued in exchange for $2,185,000 Convertible 10-25- 
year 4% Gold Bonds of 1907 and $12,295,300 Convertible 
10-20-year 4% Gold Bonds of 1912 surrendered for conver- 
sion. 
There are in the Treasury 83 shares ($8,300) of Adjust- 
ment Preferred Stock and 9 shares ($900) of Common Stock. 
Of the $49,866,700 authorized but unissued Common 
Stock, $4,735,700 is reserved for the conversion at par of 
the outstanding Convertible 10-25-year and 10-20-year 4% 


Bonds. 
FUNDED DEBT. 
The aggregate Funded Debt outstanding is as follows: 





June 30th June 30th 
1913. 1912. Decrease. 
I ii snd ct inindeeliie $83,283,500 $83.283.500 ......... 
Convertible Bonds............--- 4,735,700 5,916,000 $1,180,300 
Equipment Trust Obligations _-~--- 4,200,000 5,900,000 1,700,000 











$92,219,200 $95,099,500 $2,880,300 


The net decrease of $1,180,300 in the amount of Converti- 
ble Bonds outstanding is the result of the issue of $13,300,000 
of Convertible 10-20-year 4% Gold Bonds of 1912 described 
in the preceding annual report and the conversion into 
Common Stock of $14,480,300 of Convertible Bonds as de- 
seribed above under the head of ‘‘Capital Stock.” The de- 
crease in the amount of Equipment Trust Obligations repre- 
sents the payment of matured obligations. 

There are in the Treasury $13,000 of First Consolidated 
Mortgage 4% Bonds and $269,000 Convertible 10-20-year 
4% Gold Bonds of 1912. 

There is still an unissued remainder of $8,431,000 of the 
Convertible Bonds authorized by the stockholders Octo- 
ber llth 1906. 

On January 11913 thefinal payment of $200,000 was made 
under the Company’s Equipment Trust, Series “‘A,’’ and a 
bill of sale was thereupon executed by the Fidelity Trust 
Company, Trustee, conveying to the Railway Company the 
following equipment forming the security under said Equip- 


ment Trust: 
3 Passenger Locomotives, 
22 Freight Locomotives, 


the original cost of which was $1,234,499 31. 

On March Ist 1913 the final payment of $200,000 was made 
under the Company’s Equipment Trust, Series ‘‘B’’, and a 
bill of sale was thereupon executed by the Fidelity Trust 
Company, Trustee, conveying to the Railway Company the 
following equipment, forming the security under said Equip- 
ment Trust: 

3 Passenger Locomotives, 71 Freight Locomotives. 
the original cost of which was $1,176,085 50. 

Pursuant to the action of the stockholders at the Annual 
and Special Meeting held October 13th 1910, the Board of 
Directors on January 23rd 1913 authorized the creation of 
an issue of Convertible 10-25-Year 414 per cent gold Bonds 
under and in accordance with the terms of an agreement dated 


500 Steel Coke Cars. 
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March 25th 1913, between the Norfolk & Western Railway 
Company and the Guaranty Trust Company of NewYork, 
Trustee. By circular dated January 30th 1913, the stock- 
holders were given the privilege to subscribe at par on or 
before March 25th 1913 for an amount of bonds equal to 
fifteen per cent of their respective holdings of the stock of 
the Company as registered on its books at the close of business 
February 17th 1913. The aggregate amount of the issue 


so offered to the stockholders was $18,353,000, of which ' 


$17,138,500 was subscribed for. The bonds will be de- 
liverable after eo rong Ist 1913, will be dated September 
Ist 1913, and carry interest from that date; they will be 
convertible at any time prior to September Ist 1923 into 
common stock at par. The Company has the right to 
redeem the bonds at any interest — after September Ist 
1923, at 105 per cent and accrued interest. An equivalent 
amount of common stock will be reserved to provide for the 
conversion of these bonds. 

In the offer of the bonds to the stockholders, opportunity 
was given to make subscriptions in sums of $100 and multi- 
ples thereof, with the understanding that for amounts less 
than $1,000, subscribers will receive certificates of common 
stock at par. 


ROAD AND EQUIPMENT. 


The total additions to cost of road and equipment shown in 
detail on page 22 of pamphlet report, aggregated $10,- 
857,191 87. Of this sum $1,486,917 83 is on account of equip- 
ment acquired out of ~ eciation reserves created by charges 
to operating expenses; $2,680,820 01 is for trust equipment 
received from the Virginia Company, and $1,553,088 is on 
account of other renewals, replacements, additions and better- 
ments which were necessary to maintain the earning capacity 
and preserve the value of the Company’s property, and there- 
fore should not be capitalized; a sum sufficient to cover the 
latter has been reserved from profit and loss surplus. 

From the commencement of operations, October Ist 1896, 
to June 30th 1913,the charges in your Company’s accounts for 
acquiring or constructing railroad lines, branches and exten- 
sions, second track, sidings and yards, for grade revisions, 
changes of line and other additions and improvements, for 
equipment and for advances to subsidiary companies for con- 
struction purposes, have aggregated the sumof $107,917- 
149 86, obtained or to be obtained as follows: 

From sales of capital obligations_-.............-......-.-- $79,052,539 72 
DUES BOVE 1 cndccccnccnc cqnenscecunscensewencensne 28,864,610 14 

By means of these expenditures and of its equipment trust 
agreements, your Company has added to its road 450.51 
miles of main line and branches, 390.88 miles of second track 
and 3.20 miles of third track and 712.49 miles of sidings, and 
to its equipment 638 locomotives, 171 passenger train cars, 
26,988 freight train cars and 915 work train ears. 

The increases in tractive power and capacity are very much 
greater than in the number of locomotives and cars, as is 
shown in the following table comparing the equipment of 
October Ist 1896 with that of June 30th 1913: 


Locomotives—incresse in number, 157 per cent; in tractive power, 336 
er cent. 


p 
Freight nd —~ mene in number, 169 per cent; in ton capacity, 362 per 
cent. 


Double track work is in progress as follows: 

West of Suffolk, Va., to east of Zuni, Va., 15.60 miles; 
east of Disputanta, Va., to Estes, Va., 8 miles; east of Wilson, 
Va., to east of Nattoway, Va., 16 miles; Elam, Va., to east 
of Evergreen, Va., 5 miles; Hatfield Tunnel, W. Va., .55 
miles. This will be completed about February 1914. 

These sections will be completed about February 1914 and 
our Company will then have in operation between Lam- 
ert’s Point, Va., and Columbus, Ohio, 606.19 miles of 

double track main line (including as second track the low grade 
lines around Petersburg, Va., and Lynchburg, Va. and the 
Big Sandy Line) and 97.57 miles of single track. The single 
track is between Jack, Va., and east of Wilson, Va., 20.32 
miles; between east of Zuni, Va., and east of Disputanta, Va., 
27 miles: between west of Burkeville, Va., and Elam, Va., 
31.57 miles; between Radford, Va., and Coaldale, W. Va., 
in sections, 16.46 miles, and east of Wharncliffe, W. Va., 
2.22 miles. 

Under authority given by your Board of Directors, your 
Company has leased from the Virginia Company: 


80 Mallet freight locomotives. 5,950 freight train cars, and 
11 passenger locomotives. 69 passenger train cars, 


of the approximate aggregate value of $11,000,000. Of this 
7 ment there had been received to June 30th 1913, 64 

et freight locomotives, 6 passenger locomotives, 24 
passenger train cars and 136 freight train cars. The re- 


mainder of the equipment will be received during the current 
fiscal year. 


Pending determination of details, a temporary agreement 
of lease was executed with the Virginia Company, to be re- 
placed later by an equipment trust agreement in the usual form. 

The new equipment received during the year was as follows: 

§ passenger locomotives, 

49 freight locomotives, 

6 all-steel baggage and express cars, 
8 all-steel a and mail cars, 

10 all-steel mail cars, 

500 a! -steel drop-bottom gondolas, 115,000 pounds capacity, 
steel drop-bottom gondola, 180,000 pounds capacity, 


la 
1,636 all-steel hopper coal cars, 115,000 pounds capacity, 
25 cabin cars, » seca 
2 refrigerator cars (second-hand), 
2 steam derrick cars, 
1 piledriver car, 
3 locomotive cranes, 
1 scoop car. 























Of the new equipment, 5 voy locomotives, 501 all- 

steel drop-bottom gondolas, 1,500 all-steel hopper coal cars, 

> cabin cars and 1 scoop car, were built at your Roanoke 
ops. 


ADDITIONS AND BETTERMENTS TO WAY AND 
STRUCTURES. 


_miles of main track were laid with 100-pound steel 


wl 

4.04 miles of Cincinnati District were laid with re-sawed 
85-pound rails. 

98.26 miles of main track were reballasted with stone in 
place of gravel or slag. 

Passenger stations and freight depots were built or enlarged 
at Norfolk, Suffolk, Pamplin, Rustburg, Nathalie and Mont- 
vale, Va., Rippon, W. Va., Limeton, Shenandoah, Basie 
and Grottoes, Va., Winston-Salem, N. C., Blacksb 
Dublin and Emory, Va., Delorme, W. Va. and Idlewild 
Ohio. 

Ten section foremen’s houses and nine section men’s 
houses were erected. 

A roundhouse with twenty stalls, a machine shop 60x147 
feet, a car repair shop 50x150 feet, a power house 28x44 feet, 
a car smith shop 31x79 feet, a washroom 22x40 feet, an oil 
house 44x68 feet and an office and storehouse 50x139 feet 
were constructed at Lambert’s Point, Va. 

A coach-cleaning shed and a pump house 24 x 39 feet 
were constructed at Roanoke shops. 

The East roundhouse at West Roanoke was increased in 
span. 

A machine shop, a boiler room, a lavatory 87 x 139 feet 
and an office and storehouse 30 x 100 feet were constructed 
at Joyce Avenue, Columbus, Ohio. 

A building for the Pullman Company’s employees and a 
coach foreman’s office were constructed at Norfolk, Va. 

Yardmaster’s offices 40 x 60 feet were constructed at 
West Roanoke, Va., and at Joyce Avenue, Columbus, Ohio. 

Eight houses for storage of Inspectors’ materials were 
erected. 

Standard 50,000-gallon tanks were erected at Rileyville 
and Bandy, Va., and at Gary, Iaeger and Hix, W. Va. 

High concrete storage tanks of 200,000-gallons capacity 
were erected at Lambert’s Point, Yadkin and Wilson, one of 
100,000 gallons capacity at Pulaski and a 200,000-gallon 
steel tank at Elliston, Va. 

Coaling stations were erected at Lambert’s Point, Va., 
Mohawk and Borderland, W. Va., and at Joyce Avenue, 
Columbus, Ohio. 

Enlarged pumping plants were installed at Suffolk and 
Elliston, Va. 

A water-softening plant was installed at Elliston, Va. 

Interlocking and signal apparatus was installed at Poe, 
and at Walnut Street, Roanoke, Va., and the apparatus 
at Roanoke passenger station was enlarged. 

Automatic signals were installed between Gilmerton, Va., 
and Suffolk, Va.; between Poe, Va., and Jack, Va., and on 
the Petersburg Belt Line; between Nottoway, Va., and 
Burkeville, Va.; between Evergreen, Va., and Phoebe, Va.; 
between Phoebe, Va., and Posm, Va., on the Lynchburg Low 
Grade Line; and between Dry Branch, Va., and Belspring, 
Va. Your Company now has 100.3 miles of single track 
and B ney miles of couble track protected with automatic 
signals. 

The Ohio River Bridge at Kenova, W. Va., consisting of 
four 300-foot spans and one 521-foot span, has been replaced 
by a new double-track steel structure, eliminating the last 
section of single track between Williamson and Columbus. 

82 lineal feet of wooden trestles and 348 lineal feet of iron 
bridges were replaced by masonry culverts and fills. 

3,871 lineal feet of iron bridges were replaced by new 
standard steel structures, and 688 lineal feet of iron bridges 
were replaced by fit iron girders, doubled. 

186 lineal feet of wooden bridges were replaced by iron 
bridges released from the main line. 

Grade crossings were eliminated by an overhead bridge 
at Crewe, Va., and by undergrade crossings at Burkeville, 
Emory and Bristol, Va. 

100-foot turntables were installed at Lambert’s Point and 
West Roanoke, Va., Williamson, W. Va., and East Ports- 
mouth and Columbus, Ohio, and a 75-foot turntable at 
Luray, Va. 

487 lineal feet of tunnel west of Pepper, Va., were lined 
with concrete. 

103 lineal feet of Dingess Tunnel were lined with brick. 

238,630 lineal feet (45.20 miles) of standard fencing were 
erected. 

Work is progressing on the new coaling pier No. 4 at Lam- 
bert’s Point, which should be ready for operation early in 
the year 1914. 


MAINTENANCE EXPENDITURES. 


The expenses for Maintenance of Way and Structures 
and comparison with the preceding year are as follows: 

| 1912-13. 1911-12. Inc. or Dec. P.Ct. 

Total Expenses ---- $5,542,960 04 $4,816,377 95 Inc. $726,582 09 15.09 

Average per age of 


’ 
’ 


road operated. -_-.- 2,740 17 2,395 90 Inc. 344 27 14.87 
Average per mile of 
track operated... 1,561 39 1,390 14 Inc. 171 25 12.32 


The expenses for Maintenance of Equipment and compari- 
son with the preceding year are as follows: 
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1912-13. 1911-12. Inc. or Dec. Per Ct. 


° nips 7 : 167 02 8.60 
uip Beene $5.336,681 12 $7 676,464 18 Inc. $660,16 





Renewals De- 
Dp tion ...... 3,005,099 68 2,903,531 37 Inc. 101,568 31 3.50 
Ay e per 
motive........- 2,933 95 2,918 19 Inc. 18.76 0.64 
Average per 100 
miles rum... - 11.36 11.47 Dec. -ll 0°96 
Passenger Train Cars 
and Depreciation 398,337 29 384,323 89 Inc. 14,013 40 3.65 
Average per Passen 
a ene ene 993 56 956 03 Inc. 37.53 3.92 
verage ‘per 
os run....... 1.63 166 Dec. .03 1.81 
Freight Train Cars: 
R , Renewals 
itoee nes ed siete 4,413,952 90 3,965,240 22 Inc. 448,712 68 11.32 
Vv e per 
Pe gg ge 102 69 94 24 Inc. 8.45 8.97 
verage per 
miles run__.___. .92 89 Inc. .03 3.37 
Work Equipment Cars: 
ope. Renewals 
and Depreciation... 86,286 48 63.310 17 Inc. 21,976 31 34.71 


There were in the shops undergoing and awaiting repairs 
at the close of the year 124 locomotives, or 11.9% (53 needing 
enly light repairs); 19 passenger cars, or 4.6%, and 1,673 
freight and work-equipment cars, or 3.8%. 

Additions to and replacement of shop machinery have been 
made at a cost approximately as follows: 


ee ee we eewonceoecee $156 334 
i a ee ns eotunasiocbowe 49,285 
a pabnambanvousans 754 
i ng LEIS Tiga RSS lh CR il ea 4,823 

SS ee ss bb eescowae * 3,563 
ine ctiikis ink aden tibet dip beam wes adsdnececoane 3,850 

ata tan ag TE ag 2p a sa Ole al cee EI, aS 6,170 
de wmode ecnececucecsc= 6,309 





le eth sa Rds bonoseannsboeancnes $235,088 


BRANCHES AND EXTENSIONS. 
DRY FORK BRANCH AND CONNECTIONS. 


Track has been laid from the Dry Fork Branch at Cane- 
lerake 1 mile to the initial point of the Beech Creek Branch; 
en the Beech Creek Branch 1.56 miles to its connection with 
the Indian Creek Branch; and on the Indian Creek Branch 
12.15 miles to Cedar Bluff, Va., with a Y-connection 0.36 
miles at the latter point. This new line, 14.71 miles in 
length, completing the connection between your main line 
at laeger, W. Va., and the Clinch Valley District at Cedar 
Bluff, Va., was put in operation April 15 1913. 

The total cost to June 30 1913 was $2,527,798 94, which 
includes $780,000 for five tunnels aggregating 6,180 feet in 
length and $453,000 for fifteen bridges, including three long, 
high viaducts. 


TUG FORK BRANOH. 


The Ballard-Harmon Spur of the North Fork Branch, 1.04 
miles, has been completed. 


KING BRANCH. 


This Branch, 0.95 miles, is under construction from a point 
@.48 miles west of West Vivian, W. Va., and will be com- 
pleted in September 1913. 


COMPANIES IN WHICH NORFOLK & WESTERN 
RAILWAY COMPANY HAS AN INTEREST. 


POCAHONTAS COAL & COKE COMPANY. 


The production of coal during the year from lands leased 
to mining companies by the Pocahontas Coal & Coke Com- 
pany aggregated 12,244,736 net tons, an increase of 954,697 
tons, or 8.46 per cent over the preceding year. About 91,139 
tons were consumed at the mines and 1,171,887 tons were 
eonverted into coke. From these lands your Company 
received for shipment 9,953,252 net tons of revenue coal, 
725,765 tons of revenue coke and 1,004,424 tons of coal for 
its fuel supply. From other lands on your Company’s 
lines, it received for shipment 10,535,786 net tons of revenue 
coal, 842,283 tons of revenue coke and 1,722,895 tons of 
coal for its fuel supply. 

The sinking fund provided for in the Pocahontas Coal & 
Coke Company’s Purchase Money First Mortgage dated 
December 2d 1901, amounted in the calendar year 1912 to 
$266,627 06. Through this and other sums paid to the 
Trustee under the terms of the mortgage, bonds aggregating 
$302,000 were purchased and canceled. From the _ begin- 
ning of its operation in 1906 to date, the sinking fund has 
received from royalties on coal mined the sum of $1,425,- 
798 71 and from sales of lands the sum of $124,800 52, a 
total of $1,550,599 23; by means of which there have been 
purchased and retired bonds to the aggregate amount of 
$1,716,000, reducing the outstanding bonds to $18,284,000, 
and leaving a cash balance of $847 48 in the Sinking Fund. 

The income of the Pocahontas Coal & Coke Company, 
after providing for the mortgage sinking fund, was insuf- 
ficient for the payment of the interest on its mortgag bonds. 
The deficiency was advanced by your Company andthe 
Pennsylvania Lines West of Pittsburgh, your Company’s 
share, two-thirds, or $92,000, being charged to income. 

The work of unifying the Company’s properties, com- 
pleting its titles and surveying, monumenting and mapping 
its lands has made further substantial progress. Your Com- 
pany has advanced to the Pocahontas Coal & Coke Company 
for these purposes the further sum of $20,000, making a total 
to date of $1,292,000 charged in your Company’s accounts 
as advances to that Company for property expenditures. 











WILLIAMSON & POND CREEK RAILROAD COMPANY. 


compl track laid on the main line of 
the Williamson & Pond Creek Railroad Company -...-..-..-- 12.06 miles 
Branches, inclu gee be apts ea eae a ae 3.53 miles 
. including Narrows Spur__.._.._._....._.____.-.-.. 9.05 miles 
Wi bd thet nadie eed ee ee Shee 24.64 miles 


A 50,000-gallon capacity tank, a pump house, a section 
foreman’s house and a section hands’ house were erected at 
Toler, Ky. 

This road was put in operation December 4th 1912. 

The cost of the Road and Equipment to June 30th 1913 
was $1,147,128 02. 

To June 30th 1913 there had been delivered to the Norfolk 
& Western Railway from new coal operations reached by the 
Williamson & Pond Creek Railroad shipments ting 
— net tons,of which 45,944 tons were shipped curiae 

une, 
VIRGINIA-CAROLINA RAILWAY COMPANY. 


Work upon the Nortb Carolina Division is in progress. 
The amount charged to Construction to June 30th 1913 was 
$182,228 11, on account of which your Company has ad- 
vanced the sum of $147,075 36. It isexpected that by the 
end of the year 1914 this Division will be completed to the 
Ashe-Watauga, N. C., County line, a distance of 48.38 miles, 
the estimated total cost being $1,250,000. This Division 
will traverse large areas of virgin white pine, oak, poplar, 
chestnut and hemlock timber and will serve an excellent 
stock-raising, fruit and general farming section. It has 


further development possibilities in regard to high grade iron 
ores and bark extract. 


NEW RIVER HOLSTON, & WESTERN RAILROAD CO. 


As part of the general plan for acquiring a controlling 
interest in the Virginia-Carolina Railway Co., your Board 
of Directors authorized the purchase of the outstanding 
eapital obligations of the New River Holston & Western RR. 
Co. The transaction was consummated in December 1912, 
and your Company thereby acquired for the sum of $206,000 
all the said outstanding obligations, to wit: $51,000 capital 
stock, $50,000 First Mortgage Bonds and about $292,000 
of notes. Of the capital stock, $25,000 (approximately 49%) 
was sold to the holders of a similar minority interest in the 
eapital stock of the Virginia-Carolina Railway Company for 
the sum of $20,000, making the net cost to your Company 
$186,000. 

This line connects with your main line at Mile Post 333.90, 
near Narrows, Giles County, Va., and runs southwest- 
wardly to Rocky Gap, Bland County, Va.,a distance of 20.6 
miles. It is proposed to construct an extension from the 
present terminus at Rocky Gap about 20 miles to the head 
waters of Hunting Camp Creek at an estimated cost of $250,- 
000, which will be expended, ata moderate rate of progress, 
in about one year. 

The extension will penetrate large virgin forests and a well 
populated agricultural section, which will furnish an import- 


ant tonnage. 
FLOOD DAMAGE. 


Your road in Ohio sustained great damage from the extra- 
ordinary storms which devastated that State in the la ter 
part of March 1913. The direct physical loss to your Com- 
pany from extensive washouts and from damage to and 
destruction of bridges was approximately $500,000. In 
addition to the work of restoration an expenditure of about 
$700,000 will be made to put the line beyond reach of similar 
damage in the future by providing ample waterway at bridges 
and by protecting banks and fills. The cost of the mere 
restoration is being charged to operating expenses as it is paid 
and there has been so charged to June 30th 1913 a total sum 
of $329,506 91. The further cost of improvement will be 
charged to Property Investment Accounts under therules 
established by the Inter-State Commerce Commission. 

The interruption to traffic caused by the Ohio storms 
extended from March 25th to the middle of April and had a 
marked effect on your Company’s gross earnings, aS was 
particularly show by its statement of Revenues, Expenses 
and Net Income for April. The statements for April, May 
and June show the further effect upon net revenues. 


ELECTRIFICATION. 


Your management, after full investigation, determined 
that the line between Bluefield and Vivian, W. Va., a dis- 
tance of about 30 miles, could be operated with much greater 
economy by handling with electric power the heavy coal 
traffic in that district, where the density of train service is 
greatest and the opposing grades are heaviest. The electri- 
fication of this portion of your line will cost about $3,500,000 
and will require about two years. Your Board of Directors 
has formally authorized the expenditure of $1,000,000 on 
account of this work. 

Contracts are in preparation for acquiring tle necessary 
apparatus, equipment and other appurtenances. The elec- 
trical power house will be erected near Bluestone, W. Va. 
with necessary sub-stations at other points. The firm of 
Gibbs & Hill, Consulting Engineers, of New York City has 


- been employed for consultation and advice in connection with 


this project. 
VALUATION COMMITTEE. 


The Act of Congress, approved March Ist 1913, directing 
a physical valuation of railroads by the Inter-State Commerce 
Commission, will require the preparation of an enormous 


SEPT, 13 1913.] 


——— 





THE CHRONICLE 





743 








velume of information and will subject your Company to 
e eae. In order that the subject shall be treated 
a y and with proper economy and that plansand 
methods shall be devised in harmony with those of other 

companies and of the Inter-State Commerce Com- 
mission, your management has appointed a “Valuation 
Committee’, consisting of your Chief Engineer, General 
Claim Agent and Statistician, who have been relieved from 
all other duties and are devoting their entire attention to the 
matter. The work of the Committee will doubtless extend 
over several years. 






INDUSTRIES. 


Among the new local industries are the following: 


26 manufactories of mineral. metal and other products. 

44 manufactories of lumber products. 

| manufactories of farm implements and farm products. 
mines. 


At the close of the year there were 140 companies organized 
for producing coal and coke on your Company’s lines, with 
a total of 221 separate mines, of which 212 were in actual 
operation. | 

Of the 13,931 coke ovens, 5,407 were in blast. 

Of the 22 iron furnaces, 12, having a total daily capacity 
of 1,770 tons of pig ,were in blast,and 10, with a total daily 
capacity of 1,435 tons, were out of blast. 


CHANGES IN ORGANIZATION. 


At the annual meeting of the Company, held October 10th 
1912,N. D. Maher was elected a Director in the place of 
Henry Fink, deceased, and at the meeting of the Board, 
held January 23d, 1913, M. C. Kennedy was elected a 
Director in the place of Samuel Rea, resigned 

Effective December Ist 1912, the titles of the Vice-Presi- 
dents were changed to the following: N. D. Maher,Vice- 
President in charge of Operation; T. S. Davant, Vice-Presi- 
dent in charge of Traffic; William G. Macdowell, Vice- 





President in charge of Finances and Aecounts. The follow- 
ing appointments were made as of the same date. A. C. 
Needles, formerly General Superintendent of the Eastern 
Division, was appointed General Manager; J. R. Ruffin, 
formerly General Freight Agent, was appointed Freight 
Traffic Manager; W. B. Bevill, formerly General Passenger 
Agent, was appointed Passenger Traffic Manager; De ‘Dos 
Thomas, formerly Assistant General Freight Agent, was 
appointed General Freight Agent; W. C. Saunders, formerly 
Assistant General Passenger Agent, was appointed General 
Passenger Agent; V. A. Riton, formerly Superintendent of 
the Norfolk Division, was appointed General Superintendent 
of the Eastern Division, and W. J. Jenks, formerly Super- 
intendent of the Pocahontas Division, was appointed General 
Superintendent of the Western Division vice W. S. Becker, 
who was made Assistant to the Vice-President in charge of 
Operation; E.A. Blake was transferred from the Superin- 
tendency of the Shenandoah Division to that of the Norfolk 
Division and J. D. Hester and H. C. Weller were appointed 
Superintendents of the Shenandoah and Pocahontas Divisions, 
respectively. 

On May Ist 1913 Charles S. Churchill, Chief Engineer, 
W.S. Battle Jr., General Claim Agent, and J.M.Rodgers, 
Statistician, having been relieved from their duties to act 
as a Valuation Committee, the following appointments were 
made: Joseph E. Crawford, Acting Chief Engineer; J. B. 
Baskerville, Acting General Claim Agent, and W. B. Moss, 
Acting Statistician. 

The certificate of Price, Waterhouse & Co., the independ- 
ent auditors elected to audit the books and accounts of the 
Company, is attached to the Balance Sheet. 

The officers and employees of the Company have faith- 
fully and efficiently discharged their duties during the year. 

By order of the Board of Directors, 

L. E. JOHNSON, 
President. 








CONDENSED GENERAL BALANCE SHEET JUNE 30TH 1913. 


PROPERTY INVESTMENT— 
Road Equipment— 
Investment te June 30th 1907: 


Equipment 
General Expenditures 


Dedaet Credit Reserve for Accrued Depreciation (of Equipment) 


Securities — 


Securities of Proprietary, Affiliated and Controlled Companies—Pledged. Stocks __.............--------- 


Other Ivestments— 


~-—-—-<—--—-——F ——— soe een ee ee er er wr er er er wr Or Hr er er er er rr ee ee 


ASSETS. 


Comparison with 
June 30th 1912. 


.-$151,440,746 22 





.. 24,383,021 25 

$175,823,767 47 
no QPEL. euveduGcbentee - eannacesosasea +$6,416,105 47 
> SEE EP Slee Wek wkdbnes |. os cnn ce hese + 4,441,071 40 
oa Se et Oe ome cncennentees +15 00 





58,099,150 52 


$233 ,922,917 99 
7,473,310 28 





-———-—— — — 








Advances to Proprietary, Affiliated and Controlled Companies for Construction, Equipment and Betterments: 


Guyandot & Tug River Railroad Co 


80,466 80 
Unpledged. Stocks_------- Dt ae mah nacunsocaies —150,000 00 
Funded Debt---- ED: he aids Ons —179,200 00 

56,853 33 
oi is idem thei ds hidlin needle Aidan te aie als an 228,496 22 +8,112 79 


Miscellaneous Investments— 
Physical Pro y 
Securities—Unpledged 


Securities issued or assumed——Held in Treasury 
Marketable Securities. 


Loans and Bills Receivable 
Traffic and Car Service Balances due from Other Companies 
Net Balance due from Agents and Conductors 
Miscellaneous Accounts Receivable 
Material and Supplies 
Other Working ets 


DEFERRED DEBIT ITEMS— 


Temporary Advances to Proprietary, Affiliated and Controlled Companies 


Advances for Working Funds 
Rents and Insurance paid in Advance 


Other Deferred Debit Items 





~_—— =| — — me ee eee meee eee ee ee ee 


i ae ee a ae 
Nee eeanwanum 


Cash and Securities in Sinking and Redemption Funds----.-.....--..---- 


$554,577 42 


+-49,548 98 
1 404,588 52 


+519,050 43 








PY Say GES RAY ET I Ra +1,204,267 49 
os a0 ips te 6 an enh the eee eacae Oe he oo eakdinsecas Mictanees mode + .900 00 
oe du chartiinit tie, alidiis aia a FR Te Anat: +8,600,945 53 
Be sie Oe | NE Lae 500, fips PE we aback pies ll —3,002,573 56 
oo Subbte oadbelate bak A pF SRE Sega +372,596 89 
aids econ dato «lube Mth comiiads eR FR eae + 547,308 47 
hs i ee eee ie ill nd ad +5,110 68 
ua dbuhadeviea aula I en +1,900,842 04 
tncitush cadaiet tiie a d6es ena 462 Cray ee ee +49 35 
28,199,237 23 
Sp ee a ere ee $4,839,906 Ey eee PUT + 2,647,603 69 
ap sige a ce ep ips es due — 
wn cdwiactthtn soa 49,183 * SARS RE Sie +6,150 67 
anosebhdnlcteadaiiaea ue RN eg 


10,552,498 6@ 
$267 ,526,32@ 83 


+-29,881 33 
+4,959,661 70 











+ $24,124,363 02 


























LIABILITIES. 
"Te iliiies Prideired $23,000,000 00 
ustmen DE 4. ccapaddcbucteodbtiibar horse noeun ne esdneosbss<enehanenl 000, 
I rE eR ae ei et ok, peibeoa tok eee awd mance aie a Ria ape +§$14,480,300 00 
$123,133 ,300 00 
ripen Pars. 63.2630 0 
Nee TT ene et Sabcie Seba sd oasuoh seeanmne han meagan 283, 
ei: eo es tndsle bu seneneecccuddbabuensubee wae 2 2 ae —1,180,300 00 
Equipment Trust Se UD eee ibeeneob snaps e dyed 200, ere tT —1,700,000 00 
Seietotions for Convertitite 10-90-yeor 4% Gold Bonds. ..... .. 2. 20222 co eee cdc e eed ceece fcc geane-2se-e5 —13,029,600 00 
Subscriptions for Convertible 10-25-year 414% Gold Bonds. --_--.--.--.-----------------------------.---- 17,139,300 00 +17,139,300 00 
a ed wae mead dddctesncowscossnnusinennansiandsadmneodeudes 2,680,820 01 +2,680,820 O1 
WORKING LIABILITIES— 
Traffic and Car Service Balances due to Other Companies._........-.------ ee ee a. eaitawaenaneene +56 ,338 79 
Fe ee ne ccuaaveuce TM li i a ls astm en.ay culm te ne +644,353 17 
eee ee lo. cc sane 1,598,297 Boo ag —24;141 19 
RO I NO et cp dbateceu peu ss asp hae SRE sR Ce 84,307 31 
Matured Interest, Dividends and Rents Unpaid-_-.-.-.._-...-..----.-----------------------.-- SE EP  ecccwdecoudas = —11,116 00 
Matured Mortgage Bonded and Secured Debt Unpaid----.-..---.--.------------------------ ,000 
Iu es ne einen dmianaens: I i a +4,429 63 
4,696,198 41 
ACORUED LIABILITIES NOT DUE— 
Unmatured Interest, Dividends and Rents Payable..........--.-------------------------.- ee SD anced ean iniik thiede — 36,406 67 
fs Rag SR a cs oie ie aes cogs hl ten ie 4 ie Se SP Re Fas Sn RG, ge. Ne LS Man  ascsamee chanel 629 
- 1,769,372 82 
DEFERRED CREDIT ITEMS— 
Unext ed Premiums on Outstanding Funded Debt---.-.-.-.-..--.-.--.-------------------.- $428,482 50 --.--.--------- +428 ,482 50 
Ce Re RE i ee ee Se ae * Uddcmmaokebeee +84,523 72 
a  enmenh cen capemsequaiaaaeeet 680.008 GB 4 ining - ie i eee +103,080 33 
1,073,934 26 
ERAPREATED CURTLTOs., sy ; 
™ tos erty ce June 1 through Income: 
i Oe cee Oe recee ave & inj huindcgnasQenc 9 tg RR GL tnt ils Bas! oF Bs te +1,553,088 00 
Do eee nn nnn a. chet Cowbabandadaend 2,143,456 20 
13,391,088 98 
‘PROFIT AND LOSS— 
SD Pte a Se tral ae ea we wa ee Co ge oe ao bhaahawnne - 11,423,106 35 4+ 2,842,274 36 
$267 626,320 83 +$24,184,363 02 
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ABSTRACT FROM ANNUAL REPORT FOR FISCAL YEAR ENDED JUNE 30 1913. 





—_—_———— 





The comparative income account for the years ended 
June 30 1913 and 1912 is: 


COMPARATIVE STATEMENT OF INCOME ACCOUNT. 
daceen Operating ae $32 APS 50 72 $31 RT 10 $1251 478 62 
evenue. . . , + , , , ’ 
Operating Expenses. .__...-. 13,260,743 14. 13,047,801 64 212,941.50 


' Net Operating Revenue-_-__ $19,237,127 58 $18,198,590 46 $1,038,537 12 
Rab | — . 2;116,880 27 : 1,979,430 97 137,449 30 


Income from Operation...$17,120,247 31 $16,219,159 49 $901,087 82 
Non-Operating Income. .—~. 487.490 29 1,305,200 29dec.817.710 00 











Gross nco 














RE 17,607,737 60 $17,524,359 78 $83,377 82 
Income Deductions... —- ae ER RTE HH 46 11,000,593 36 70,076 10 
Net Corporate Income for 
MRR cbsdbecdsiipooes $6,537,068 14 $6,523,766 42 $13,301 72 
lus June 30 1912 and ,. 
Yan 1 iain 8,531,260 85 6,990,348 29 1,540,912 56 
Tax Refunds and Other Cred- 
its, including in 1913 In- 
terest on Advances to Trus- 
tees of New York & Long 
Island Railroad Company. 2,326,542 76 796,888 70 1,529,654 06 
Ria aii e:ditiin Denim tves’s $17,394,871 75 $14,311,003 41 $3,083,868 34 
Appropriated for— 
Taxes Po Amiortiza- 


tion, Capital Retirements 
and Other Charges 
Dividends 


Total Appropriations.- - ~~. - 


$121,915 77 $529,742 56dc.$407,826 79 
4,200,000 00 5,250,000 00dc.1,050,000 00 


$4,321,915 77 $5,779,742 56dc.1,457,826 79 
Profit and Loss Surplus. - - -- $13,072,955 98 $8,531,260 85 $4,541,695 13 


— 














The gross operating revenue for the year was $32,497,- 
870 72, an increase of $1,251,478 62. The net corporate 
income for the year was $6,537 ,068 14, equivalent to 18.68% 
on the capital stock of the Company, as against 16.07% for 
the preceding year and 14.68% for the year previous to that. 


After the payment of all charges and dividends aggregating | 


ten per centum upon the capital stock, the net surplus from 
operations for the year was $3,037,068 14. By excluding 
from last year’s earnings the $900 000 received from a special 
dividend on the capital stock of the Rapid Transit Subway 
Construction Company the surplus from the operations of 
this year shows an increase of $913,301 72 over the previous 
year. 

The operating expenses for the year were $13,260,743 14, 
an increase of $212,941 50, or 1.63%, as against an increase 
in operating revenue of 4.01%. Included in operating ex- 
penses this year is an item of increase in labor cost approxi- 
mating $200,000, due to an increase in rate of pay awarded 
employees of the Company as of May 12 1912, as mentioned 
in last year’s report. In addition to this there was absorbed 
in operating expenses and credited to ‘‘Depreciation Reserve”’ 
$184,998 74 in excess of the amount so set aside in the opera- 
tions of the previous year. Eliminating, for the purpose of 
determining operating efficiency of the two years the total 
of these two items of arbitrary increase, operating expenses 
show an actual decrease of approximately $172,000 O00. 

Your directors declared an extra dividend of 2% during 
the year, payable out of the surplus of the Company. Not- 
withstanding this payment there was an increase of $4,541,- 
695 13 in the profit and loss surplus during the year, of which 
$2,057,033 15 represents the interest from July 1 1909 to 
March 19 1913, upon the advances made by this Company 
to the Trustees of the New York & Long Island Railroad 
Company to provide means for the construction of the Bel- 
mont Tunnel and recognized by the Public Service Commis- 
sion as part of the cost of the construction of the tunnel. 

The total number of passengers carried during the year 
was 634,316,516, an increase of 27,071,819, a gain on the 
Subway Division of 24,497,654, and on the Manhattan 
Division of 2,574,165; the greatest increases being shown at 
the Grand Central Station with an increase of 2,000,000 in 
the number of tickets sold, and at the Atlantic Avenue, 
Brooklyn, Station, with an increase of 2,300,000 in the num- 
ber of tickets sold. The larger gain on the Subway Division 
is due primarily to the express service. This service will be 
inaugurated on all the divisions of the Manhattan Railway 
“ — as the third tracks recently authorized can be com- 
pleted. 

NEW SUBWAYS AND ELEVATED EXTENSIONS. 


The contracts for the construction, equipment and opera- 
tion of the New Subways and Elevated Extensions were 
executed at the office of the Public Service Commission on 
Viarch 19 1913. An attempt was mado to block their exe- 

io” by the obtaining of an injunction order restraining 

!e Public Service Commission from executing them. T e 
njunction order, however, was unanimously vacated by the 
Appellate Division, the Court saying: 

“In so far as these contracts are the same as those con- 
sidered by the Court of Appeals, it has been determined 
by that Court that they are authorized by the Rapid T ansit 
Act and the question would seem to have been finally settled 
that the Public Service Commission and the City of New 
York have legal authority to execute them.” 

The new Subway Lines embraced in Contract No. 3 con 


<t of_additions to and extensions of the present Subway Sys- : 





tem, covered by Contracts Nos. 1 and 2, and comprise 146.8 
miles of single track, known respectively as the . 


ae “2 
Secinway ‘Tunnel line and on White Pinine Bed tie, 

(These lines and the contract with the city respecting the 
same were fully described in the statement made ‘to the 
N. Y. Stock Exchange June 30 1913, as shown in “‘Chronicle”’ 
of Aug. 16 1913.] | ata a a8Q 

Contract No. 3 provides fot’ thé construction of the raié 
roads above described, to tg Tet the necessary terminals$ 
storage yards and shops, by théCity of New York, and that 
the Company, the Lessee of said lines, shall contribtite 
towards the cost thereof $58,000,000, unless the total cost 
shall be less than $116,000,000, in which case the Lessee’s 
contribution shall be diminished by one-half the difference 
between $116,000,000 and the total cost of construction. 
The Lessee is to be deemed to have contributed the sum of 
$3,000,000 towards the cost of constructing the said rail- 
roads upon the assignment to the City by it of therailway 
known as the ‘‘Belmont Tunnel.’’ 

The Lessee shall provide at its own expense such equipment 
for the said railroads as shall be adequate to the requirements 
of the —s public, not to exceed an estimated cost to 
the Company for initial operation of $22,000,000. 

The City by the said Contract leases the said lines of rail- 
road and their equipment to the Company for operation in 
conjunction with its existing railroads and equipment op- 
erated under Contracts Nos. 1 and 2 for a term of forty-nine 
years beginning January 1 1917 and expiring December 31 
1965, provided, however, that if the completion of the trunk 
lines should be delayed through no fault of the Company, 
the beginning of the term is to be correspondingly postponed. 


MANHATTAN RAILWAY CERTIFICATE. 


The Manhattan Railway Company was, by the Certifi- 
cate of the Public Service Commission dated March 19 1913, 
authorized to construct, equip and operate certain additional 
tracks as a part of the elevated system of the said Compan 
upon its Second, Third and Ninth Avenue Lines, whieh 
Certificate has been accepted by the Manhattan Railway 
Company; and under date of March 15 1913 the Manhattan 
Railway Company and Interborough Rapid Transit Com- 
pany have entered into an agreement providing that the 
plant and property to be constructed by the Interborough 
Rapid Transit Company under the said Certificate shall be 
deemed additions or improvements to the demised property 
made by the Lessee under the terms of the lease dated Janu- 
ary 1 1903, and providing for payment to Interborough 
Rapid Transit Company or to representatives of its bondhold- 
ers of any sum that may be paid by the City asacondition 
of the termination of the authorizations granted by the said 
Certificate to the proportional extent that the plant and prop- 
erty taken by the City upon such termination shall have been 
paid for by the Interborough Rapid Transit Company. 


INTERBOROUGH CERTIFICATE. 


The Interborough Rapid Transit Company was, by the 
Certificate of the Public Service Commission dated March 19 
1913 authorized to construct, equip and operate certain 
extensions and connections of the Manhattan Railway Sys- 
tem described as— 


Webster Avenue Line, 

Eighth Avenue and 162d Street Connection, 
Queensboro Bridge Line, 

West Farms Subway Connection. 


BONDS TO BE ISSUED. 


For the purpose of financing the above expenditures and 
funding the outstanding notes and 5% bonds of the Com- 
pany, the latter dated November 1 1907, due 1952, it was 
deemed prudent and economical to issue a mortgage of such 
proportions as would obviate the necessity for future issues, 
and a First and Refunding Mortgage was therefore created 
to the Guaranty Trust Company of New York, Trustee, 
securing $300,000,000 of 5% Gold Bonds, dated January 1 
1913, due January 1 1966. 

The Interborough Company has paid the special tax un- 
der Article XI. of the tax laws of this State, so as to make the 
bonds now issued tax-exempt in New York. 

The said First and Refunding Mortgage provides that the 
$33,959,000 45-Year Gold Mortgage 5% Bonds dated 
November 1 1907 shall, when and as redeemed, be deposited 
with the Trustee thereunder and held by it as part of the se- 
curity thereof until all of said bonds shall have been redeemed 
pursuant to said call, when they shall be surrendered to the 
Trustee of the mortgage, dated November 1 1907, by whom 
said mortgage shall then be discharged and satisfied. 

Not exceeding $170,000,000 of First and Refunding Mort- 
gage 5% Bonds were sold to J. P. Morgan & Co., Bankers, 
to be taken in not exceeding the following amounts: 

During the year from January 1 1914 to January 1 1916-....-* 90,000,008 
During the year from January 1 1915 to January 1 1916-_.-.--.- 


During the year from January 1 1916 to January 1 1917, not 
more than 


ass 
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If any part of the Company’s contribution should be de- 
frayed by the use of other available funds of the Company, 
the foregoing issue of bonds may be correspondingly 
reduced. 

[For the security underlying the new bonds, see statement 
made to N. Y. Stock Exchange June 30 1913, upon listing 
of the new bonds, in ‘Chronicle’ of Aug. 16, pages 450 to 455.] 

In case the City shall exercise the right of re-capture re- 
served in said Contract No. 3, or in the Manhattan and In- 
terborough Certificates, in respect of any of the lines of rail- 
way leased thereby, all moneys thereupon payable to the 
Company are to be received by the Trustee and applied to 
the redemption of the bonds. The moneys at any time so 
payable by the City will be sufficient to retire at 110 out- 
standing bonds of an amount equal to the unamortized portion 
of the bonds issued for the construction and equipment of the 
line or lines to be re-captured by the City, and, by the opera- 
tion of the sinking funds hereinafter mentioned, the full 
amount of the bonds issued for original construction and 
equipment is to be amortized within the terms of the lease. 

A cumulative sinking fund of one-half of one per centum 
for each half year, parable in cash or in bonds at the rates 
and under the conditic. 3 therein specified, is required under 
the mortgage, the first semi-annual payment to be made 
not later than July 1 1918. Bonds may be redeemed in 


te en ee 





- ey 
any amount from the sinking fund, on any interest date, at 
110 and accrued interest, or, as provided in the mo , 
may be — at a lower price. By the operation of the 
sinking fund, the amount of bonds issued for original construc- 


tion and a is to be amortized within the terms of 
the lease. The sinking fund and the terms of the contract 


and certificates are designed to provide adequately also for 
payment of bonds that later may be issued for additional 
improvements and equipment. The Company will have 
the right at any time to increase the sinking fund. The 
Company also, at its option, may call for redemption and 
cancellation on any interest day, at 110 per cent and accrued 
interest, all of the bonds then outstanding, or any amount 
thereof aggregating not less than $500,000 of principal. 

The above mortgage was approved by the Public Service 
Commission under date of March 20 1913, the order of ap- 
proval carrying with it authority to issue $160,957,000 face 
value of bonds redeemable at 110% of their face value and 
accrued interest. ae 

These bonds, the Commission states, are necessary to and 
reasonably required by said Company for the acquisition 
of property or for the construction, completion, extension 
or improvement of its facilities in accordance with Contract 
No. 3 and the Interborough and Manhattan Certificates, 
and for the discharge or refunding of its obligations. 











GENERAL BALANCE 





SHEET JUNE 30 1913. 





ASSETS. 
I; SR Ti, sips snes ep th Getbeaiek iv realli lth ce tn elie sling $50,508,232 89 
RTS RE NEE pl a CE 8 tot RT RESIN 21,112,865 65 
ADVANCES TO ASSOCIATED COMPANIES: 
Notes Di tbadwbencdpgexsdndia $7,026,829 45 
CE CE da maccecbanecanccooces 6,866,705 69 





13 893,535 14 


RES I ERE oa IE ok A $1,249,068 70 
i nomen eel 5,588,988 71 
I, Se ail 2,506,120 00 
Interest and Dividends Receivable_-_--.-.- 175,281 45 

a tt CR bctuctuddniian ase 1,488,919 30 
Special Deposits: 
To meet Coupons due not presented -_ -— 17,916 O08 


To meet uncollected Dividends on Man- 

hattan Railway Co. Capital Stock. -- 89 25 
To meet Dividend due July Ist 1913 on 

Manhattan Railway Co. Capital Stock 1,050,000 00 
To meet Dividend due July Ist 1913 on 

Interborough Rapid Transit Com- 


pany Capital Stock. .-.............. 875,000 00 
To meet Interest due er. Ist 1913 on 

First and Refunding ortgage 5% 

I an a os 0s cei din hint esac 925,679 40 
Guaranty Trust Company, Trustee, 

under mortgage of November 1 1907. 6,076 38 














13,883,139 27 
SUBWAY CONTRIBUTION OASH.........-.-.-...-.-.- 14,844,231 39 
SINKING FUND ON 5% 45-YEAR GOLD MORTGAGE 
BOND DATED NOVEMBER Ist 1907: 
On deposit with Trustee. ............-.- $24,018 65 
Invested by Trustee in the purchase of 
5% 45-Year Gold Mortgage Bonds-.--- 985,261 O08 
1,009,279 73 
PREPAYMENTS: 
i ina li wah nie, atl iee ee siieliee $136,539 84 
RRS SA ies CR iS SER ea he 785,396 70 
a i ata ee Be ai 10,055 16 
931,991 70 
CONTINGENT Ppeere—Stass TAXES PAID UN- sak 74% 00 
ITEMS AWAITING DISTRIBUTION... ____.-_------ 1,565,845 29 
SECURITIES IN TRUST FOR VOLUNTARY RELIEF 
RRS RSG cia gh atipage ee Hage MR Eyam 9A aR Alga ype pe Og 58,842 76 
DEPOSIT WITH COMPTROLLER CITY OF NEW 
YORK UNDER CONTRACT NO. 3......-..-------- 1,000,200 00 
DEFERRED CHARGES: 
Unamortized Debt Discount and Expense $3,198,154 84 
Unamortized Debt Discount and Expense 
ee ee n8ediiiinnusoednh 1,042,795 00 4,240,949 84 
IIE iii assis te dcie waa ais meiaiintediuiatne winnie a $123 584,856 75 




















LIABILITIES. 
OAPs Mea tnbbnedadeewsesondcceccecescoases $35,000,000 00 
FUNDED DEBT: 
45-Year Gold Mortgage 5% Bonds-_----- $33 ,959,000 00 
EAD TED Gs bbe coticticonceccsens 4,400,000 00 
$29,559,000 00 
First and Refunding Mortgage 5% Gold 
th dyusninndibidtedine aithabindy bincae wianine 37 ,027,176 00 
66 586,176 00 
MANHATTAN RAILWAY CO. LEASE ACCOUNT..-- 377,322 73 
CURRENT LIABILITIES: 
Interest and Rentals Accrued, not due... $1,467,567 47 
Coupons due, not presented-_.__.....--- 17,916 08 
Dividends April 1st 1909 to April ist 1913, 
inclusive, on Manhattan Railway Com- 
peasy Capital Stock, unpaid__..--.--- 89 25 
Dividends due July Ist 1913 on Manhat- 
tan Railway Co. Capital Stock__.. -- 1,050,000 00 
Dividends due July Ist 1913 on Interbor- 
ough Rapid Transit Co. Capital Stock_ 875,000 06 
Interest due July ist 1913 on First and 
Refunding Mortgage 5% Gold Bonds-- 925,679 40 
EPG Ge SE a cttd ddd ndinssdaekeen ae 203 ,612 27 
Due Associated Companies_..........-- 35,648 23 
Other Accounts Payable_._-.-..--- Nicaiaieti 450,552 90 
De EE ot ca alder s moammeoons 607 ,061 18 
5 633,126 78 
ACCRUED AMORTIZATION OF CAPITAL.-_--.----~-- 1,561,462 19 
UNAMORTIZED PREMIUM ON DEBT__..--------- 118,140 00 
SINKING FUND RESERVE FOR 45-YEAR GOLD 
MORTGAGE 5% BONDS (see Contra)__.......___-- 1,235,673 07 
PROFIT AND LOSS SURPLUS....--.-........-..... 13'072.955 98 
SERRE ESE Se ED Te, ee a pe aR ee ey ye $123 584,856 75 











—Bertron, Griscom & Co., New York, Philadelphia and 
Paris, have prepared an exceedingly attractive 96-page 
booklet, bound in red Russia leather covers, containing clear 
tabular statements regarding the organization, franchises, 
capitalization, earnings, operations, &c., of the various com- 
panies which they control or directly supervise, together with 
maps of their several systems, electric railway, gas and 
electric lighting. On Dec. 31 1912 this firm’s operating 
companies, as this booklet shows, had outstanding in the 
aggregate $63,855,500 of common stock, wholly or largely, 
as the case may be, owned by the Bertron, Griscom & Co. 
holding companies; $22,383,000 pref. stock and $108,664,- 
700 bonds, while for the 12 months ending March 31 1913 
these same operating companies show total gross earnings of 
$27,165,432, net earnings of $10,994,125 and a surplus bal- 
ance of $5,572,376 after meeting all interest on bonds. Un- 
der the heading ‘‘Annual Reports’’ above will be found the 
report of the firm’s principal holding company, the United 
Gas & Electric Corporation, with various statistics of earn- 
ings and capitalization brought down to June 30 for all the 


properties controlled by that company and the allied Ameri- 
ean Cities Co. 


_—The Federal Utilities Incorporated, 60 Broadway, this 
city, aS managers of the syndicate, announce that the entire 
issue of $4,000,000 Elk Horn Fuel Co. first mortgage 5% 
five-year convertible notes, have all been sold. For record 
purposes, the advertisement of this issue appears to-day in 
the ‘Chronicle’. Associated with the Federal Utilities 
Ine. in the syndicate were the Guaranty Trust Co. of this 
city, the Fidelity Trust Co. of Baltimore and the Mercantile 





Trust & Deposit Co. of Baltimore. 
the advertisement and our 
Department.”’ 


—R. M. Grant & Co., New York, were the successful bid- 
ders Sept. 11 1913 for the $150,000 Essex County, N. J., 40- 
year 444% bonds issued for Plank Road improvement, 
dated Aug. 1 1913 and in the denomination of $1,000 each, 
with interest payable semi-annually. These bonds are to be 
engraved under the supervision of and certified as to their 
genuineness by the United States Mtge. & Trust Co. of 
New York City. According to the financial statement of the 


county, net bonded debt is less than 2% of the assessed 
valuation. 


—F. W. Mason & Co., 53 State St., Boston, dealers in 
bonds and stocks, have admitted to membership as of Sept. 1 
John C. McConnell, formerly of the firm of Lyman & Me- 
Connell. The firm now consists of Frank W. Mason, 
Arthur A. Potter and John C. McConnell. 


—Lamarche & Coady, 25 Broad St., this city, have issued 
a September letter commenting on the market conditions of 
the important public utility companies,with latest quotations, 
dividend rates and income return. A copy of the letter will 
be mailed to any interested inquirer. 


—Joseph S. Jacobson and Nehemiah Friedman, formerly 
connected with William Salomon & Co., have formed a co- 
partnership under the name of Jacobson & Friedman, with 
offices at 111 Broadway, for the transaction of a general 
investment and brokerage business. 


See full particulars in 
‘“‘General Investment News 
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v The Commercial Times. 


COMMERCIAL EPITOME. | 
September 12 1913. 





Friday Night, 
The of the Tariff Bill by the Senate is very gener- 
ally regarded as paving the way for better things in the 


world of trade. Fall business is more promising. 
goods sales are large at higher prices. The drought in the 
corn and cottom belts has been relieved. The total wheat 
crop will be the largest ever known. That is important, 
even though it falls far short of offsetting the decrease in 
the yield of corm. The exports of wheat thus far this season 
are nearly deuble those during the same time last year. 
The consumption of steel continues on a liberal scale. The 
financial situation is considered better. The world’s con- 
sumption of American cotton last season was the largest 
on record and in many quarters it is believed the high record 
will be at least maintained during the season upon which 
we have just entered. The general feeling in American 
trade is, on the whole, hopeful. 

LARD has been stronger of late; prime Western 11.60c., 
refined for the Continent 12.20c., South America 12.75c., 
Brazil in kegs 13.75e. Lard futures of late have been firmer, 
partly owing to a rise in the price of hogs. Recessions, how- 
ever, have occurred from time to time on profit-taking. Re- 
ceipts of hogs at the West at times have been large. On a 
single day they reached the total of 82,000, against 63,000 
on the same day last year. Yet the packers have been buy- 
ing October lard, supposedly to cover. To-day prices 
declined, but rallied later on buying by shorts and packers. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery --_-.-- cete_11.36 11.37% 11.35 11.22% REE: 11.07% 
October delivery - - - - - - 11.40 11.42% 11.40 11.30 11.17 11.15 
January delivery-_-_--- 11.17% 11.17% 11.12% 11.05 10.95 10.90 
May delivery... ...-. 11.35 11.32% 11.30 11.22% 11.12% 11.07% 


PORK strong; mess $23 50@$24; clear $20 50@$22 50; 
family $24 50@$26 50. Beef steady; mess $18@$19; 
packet $19@$20; family $20@$22; extra India mess 
$28@3$30. Cut meats quiet and steady; pickled hams, 10 
to 20 lbs., 153%4@16e.; bellies, clear, f. o. b. New York, 
6 to 12 lbs., 15@17%4e. Butter, creamery extras, 3144@32e. 
Chesse, State whole milk, fresh colored specials, l6e. Eggs, 
fresh gathered extras, 30@32c. 

OILS.—Linseed firm; City raw American seed, 53@54ce.; 
boiled 54@55e.; Calcutta 70c. Cottonseed oil easier; win- 
ter 8.90c.; summer white 8c. Cocoanut steady; Cochin 14@ 
14%c.; Ceylon 114% @11%e. Chinawood firm at 7% @7%ce. 
Corn fairly active at 6.65@6.70c. Cod steady at 40@42e. 

COFFEE has been weaker. Rio No. 7 on the spot 9ce., 
with trade light. Mild grades have also been slow; fair to 
good Cucuta 114,@12c. Trading in coffee futures has been 
on a fair scale at declining prices in response to weaker for- 
eign markets. Moreover, the receipts have continued heavy 
and the weather in Brazil has remained favorable. At the 
same time that supplies are steadily increasing, the buyer is 
plainly disposed to play a waiting game. To-day prices 
declined slightly. Receipts were large and Brazilian mar- 
kets easier. Closing quotations were as follows: 





September -.8.48@8.50| January -...8.73@8.75|May __.-.-_-- 9.05@9.06 

October. - - -- $.48@8.50)| February -._8.83@8.85/ June ______-_ 9.11@9.13 

November -.8.57@8.59/|March--_-___-_ .92@8.94|July__.._.-- 9.17@9.18 
ecember-. - @8.66/ April __... _- 99@9.00/| August __-__-_ 9.17 





SUGAR.—Raws firm, but refiners have bought sparingly, 
their trade being slow. Receipts at Atlantic ports for the 
week were light. They were 41,766 tons, against 56,675 
last week and 30,507 last year. Withdrawals of granulated 
ps! light. Refined quiet and steady at 4.60c. for gran. 

PETROLEUM firm; barrels 8.70@9.70c.; bulk 5@6c.; 
cases 11@12e. Pennsylvania crude $2@$2 50; Kansas and 
Oklahoma $1 03; Corsicana, Tex., 80c.@$1 05; North Lima 
$1 89; South Lima $1 34; Indiana $1 34; Illinois $1 30; 
Naphtha steady; 73 to 76 degrees, in 100-gallon drums, 25c.; 
drums $8 50 extra. Gasoline, 86-degrees test, 294c.; 74 to 
76-degrees test, 25}4c.; 68 to 70-degrees test, 2214c., and 
stove 2le. Spirits of turpentine 4144@42c. Common to 
good strained rosin $4 20. ; 

TOBACCO.—Trade has continued quiet, but prices are 
firm. Many are looking for larger business soon. At the 
same time fears are entertained that the New England crop 
has been rather badly damaged by recent warm wet weather. 
Nor is the erop outlook in Pennsylvania very favorable. 
Wisconsin, too, reports damage. In a word, the American 
crop prospects are less promising than they were last year. 
The conviction is sp ing, therefore, that prices are very 
likely to be high during the coming 12 months, especially 
binder. Little business is being done in Sumatra tobacco 
and everybody is awaiting the fall inscriptions, at which 
about 65,000 bales will be available. High prices are re- 
ported in Cuba. 

COPPER has been stronger; Lake 16%%c., electrolytic 
16%c. London of late has been weaker under heavy liquida- 
tion. It is partly a speculative market, though the recent 
rise has also due in a measure to solid considerations of 
supply and demand. Tin has declined; spot 42.40c. There 
is said to be a good demand at something under current 
quotations. London has latterly been dull and lower, how- 
ever. Lead here 4.75c. on the spot; spelter 5.90c. Pig 
iron has been more active, especiall uthern. No. 
Southern $11, with the tone firmer; Northern forge $14@ 
$14 50, and Eastern No. 2 $15@$15 25. There is evidently 
a large eonsumption of steel and buyers carry small stocks. 








LT 








COTTON. 
Friday Night, Sept. 12, 1913. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
217,200 bales, against 153,476 bales last week and 141,281 
bales the previous week, making the total receipts since 
Sept. 1 1913 318,440 bales, against 300,517 bales for the 


same period of 1912, showing an increase since Sept. 1 1913 
of 17,923 bales. 


























Sat. | Mon. | Tues. | Wed. | Thurs. 

Galveston ____.. 15,195; 19,231) 31,341; 18,213) 15,918 
Texas City____- 656 300 546 we ccis AS ROE: 
Port Arthur... aisles intention we. 8 cna PA 
Aransas Pass, &c iain arama canes oaiunas aden 
New Orleans... 909; 2,298) 1,098) 991;| 1,298 
ep ER esiiaaas ae as tt rasan in ces 
he pt Aa a 418 922 626) 1,287 815 
Jacksonville, &c. pres winie a eccien vied 
Savannah ____. 5,804) 8,667) 10,513) 5,747) 10,217 
B ae aeoe wares one Sah Ot ett 
Charleston ..... 1,269} 3,722 888; 2,463) 2,302 
Georgetown .... eddies ‘ili dah ontidilie serge iia ts 
mington ... 3 2 870 459 574 
ES 142) 158 210 47 59 
Newp'tNews,&c. deme enue Pe ots icine ‘icc 
New York.....- wee wpidtanid bade 26 siete 
ota cat os, an dette aod owinie Meer 1] 
Baltimore ...... Sa saw Sasabae othe nla 
Philadelphia - _ .. idind PEN ‘sail ainda Gietwil 
Tofals this week.' 24,771’ 35,860' 46,092' 29,233 36,044 




















The following shows the week’s total receipts, the total 
since Sept. 1 1913, and the stocks to-night, compared with 
last year: 





























; 1913. 1912. Stock. 
Receipts to —~ — tment 
Sept. 12. This |Since This \Since Sep’ 

Week. | 11913 Week. | 1 1912. 1913. | 1912. 

Galveston. ___.-. 115,677) 183,115\133,972 
Texas City____ 3,978 4,.580| 6,477 
IEEE EISSN RE ele ASEM! SAS peti Sal 
Aransas Pass,&c_} 6,980 Gi macnn s 
New Orleans.__..|} 8.352 11,861; 3,812 
SET AS ES EP: RR ENTS. 
Mobile .......-- 4,685 7,410| 2,224 
ETE ESE Ee ES ae 
Jacksonville, &c-_ SS 
Savannah.____.- 50,702 72,753} 26,038 
Brunswick ____~.- ,400 10,050| 5,500 
Charleston _____- 12,875 14,694' 4,804 
I... sl ecageeiieied “panei onl 'eehin iain 

ilmington _ - _-. 3,4 4,184 5,782 
. ARETE 1,028 1,224) 3,937) 
N’port News, &c_| -.-.-_- 52 483 
New York.___.- 26 vs is 
ad 11 17 293 
Baltimore. _-_-_--- 595 1,183 
ED oe atch cinema, |: weahtiel sobaienh 

Totals._..._-- 217,200! 318,440/194,505| 300,517} 286,564) 404,903 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1913. | 1912. 1911. 1910. 1909. 1908. 
Galveston...| 115,677| 133,972] 126,684 114,155! 77,068! 92,441 
TexasCity,&c| 10,958 6,477 278 a. nn.  cenase 
New Orleans_ 8.352 3,812 6,165 4,209| 12,872) 17,621 
Mobile. _-_--- 4,685 2,224 4,096 2,291! 6,842 7,005 

Vv --="| ~=§0°702| 26,038} 68.462| 39.967) 74.331] 58.7 
= & 12.875 2304 o4e9 3 94 16'578 181o4 
Wits ag 4 5,782| 6.512| 2.147| 16.328) 16.518 
Norfolk. - 7 1,028 et 2! 5,641 1,202 9,962 1 
N ee | Tae 1,476, 1,512 "gag ~~ "B04 1,144 
Total this wk.| 217,200} 194,505) 231,529| 169,892' 239,071] 213,992 
Since Sept. 1_' 318,440' 300,517! 385,477! 292,932! 437,031' 395,157 














- The exports for the week ending this evening reach a total 

of 98,041 bales, of which 25,127 were to Great Britain, 
___._. to France and 72,914 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 


























Week ending Sept. 12.1913. \From Sept. 1 1918 te Sept. 12 1913. 
Exported to— Exported to— 
Exports 
Srom— Great Contt- 
Britain.\France .| nent. | Total. 
eston..| 6, ----| 32,599) 39,499 
Reascel sa] =| tien tea 
3,4 --<-- ’ , 
Savannah. |---| ~...| 19,966] 19,966 
Brunswick .| -.---| ----| 3,586) 3,586 
Norfolk --- 7| ...-| 286] 1,013 
New York. 14,068) _.--| 8,388) 22,456 
Boston ...-| ----| <---- 221 221 
Baltimore..|  _---| ----| 3,580} 3,580 
ee Mie) anksl-:. one) ae ee 
Pt. Towns’d) <.---| ----| -<----| ---- 
Total ...| 25,127] ----| 72,914] 98,041] 62,458} 22,3941 115,841) 200,693 
Total 1912.| 41,588 1,075 30,061! 72,724! 76,428} 11,823) 54,5671 142,818 























Note.—N. Y. exports since Sept. 1 include 1,086 bales Peruvian te Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— 
Great Ger- Other , Coast- Leaving 

Sept. 12 at— |Britain.|France.| many. Foreign) wise. Total. | Stock. 
New Orleans.-| __ 933) 2,169) _ 205 197; -.--| 4,224! 18,958 
Vv ..--| 31,425) 18,836; 17,610 16, O35 3,544 88,350 39,287 
bk esa er ubwal “Rue ewes one 470 424 
3) leston -~——-— -~———-— -—<-—-<--— eevee} -“—-—<—- ~-—-— - | 17, 240 
obile- - ..- -- seca] seus] | 900” Dabs, “Game 
Norfolk .....- -Ptin — retin --.--| 4,000 F O00 1,101 
New York._._} 1,800 1,000 2,000 ----| 15 16,112 
Other ports... sew .---| 10,000 DO: waa BOs 500 17,865 
Total 1913__| 43,958 21,605: 30, 285 20,352! 7,744 123,944 162,620 
Total 1912__| 47 '$97| 20 774) 2 7.965 16,497, 12,907 126,040 278,863 
_ Total tal 1911-- ." 40, 122' 14,148' 40, ,959 8, 177 8,696 112,702 197,397 








Speculation in cotton for future delivery has been active, 
though of late the transactions have decreased somewhat. 
Prices on the whole have shown an upward tendency, despite 
sharp recessions from time to time. The disturbing factor 
continued to be the fear of the Clarke ‘“‘rider’’ to the tariff 
bill. Another factor inimical to an advance has been the 
occurrence of copious rains in Texas. Liverpool, moreover, 
has been quiet, spot sales there continuing to be only 6 ,000 
to 8,000 bales a day. To all appearances, neither foreign. nor 
domestic spinners are buying at all freely. They are evident- 
ly distrustful of the permanence of present prices. There is 
a belief in many quarters both at home and abroad that the 
damage to the crop, even by the prolonged summer drought, 
has been exaggerated. hile some recent crop guesses have 
been as low as 13,000,000 bales, others have put the crop at 
anywhere from 14 000, 000 to 14 ,000,000 bales. The gin- 
ning up to Sept. 1 was 794 ,006 bales, against 730,935 last 
year. It was the largest on ‘record. The bountiful rains of 
late in both Texas and Oklahoma may considerably increase 
the yield in those States. And even as the case stood before 
these rains, it was maintained by not a few that any loss in 
the yield west of the Mississippi would be made up east of 
the river. The receipts have been larger than those of last 
year. Reports from Europe in regard to the condition of 
trade are not altogether favorable. Some of the statements 
from Manchester in regard to this subject are far from cheer- 
ful. And the great Fair at Nijni Novgorod, in Russia, has 
turned out unsatisfactory. This is evidently traceable to 
the effect of the Balkan War. It reflects trade conditions 
in Southeastern Europe and over a considerable portion 
of Western Asia. Yet, on the other hand, the belief is very 
strong and widespread in this country that the world’s 
consumption of American cotton is likely to be approximately 
15,000,000 bales, while the crop estimates, even the largest 
of them, are noticeably below these figures. Late in the 
week some were disposed to think that the rains in Southern 
Texas were likely to do more harm than good. On Thursday 
Galveston reported a precipitation of 7.36 inches. One re- 
port, too, which enco the bulls was to the effect that 
even if the Clarke amendment should be passed, it will not 


become o tive until Sept. 1 1914. In the meantime al- 
most any might happen. If enacted into law such a tax 
might be passed upon unfavorably by the courts, or it might 


even be repealed, since many people at the South are quite 
as much opposed to it as those in other sections of the country. 
spot interests have at times been good buyers. Wal- 
dorf-Astoria operators have bought to some extent either to 
corer or to take a turn on the long side. Liverpool has 
ht freely. Wall Street is believed to have been a big buyer. 
Tene rices declined about $1 a bale early but recovered 


the bode ter. Shorts, spot interests and Wall Street oper- 
ators bought. Texas and Oklahoma had copious rains. 
Some are inning to contend that these rains are rather 


excessive and may lower the grade more than they would 
increase the quantity. The spot demand was reported bet 
ter atthe South. Spot cotton closed here at 13.15c. for mid- 
dlind uplands, showing an advance of 15 points for the week. 
The rates on and off middling, as established Nov. 20 1912* 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


i i al c.1.50 on|Middling---.. ...c- Basis| Good mid. tinged.c. Even 
fair_...1.30 on/Strict low middling - 0.35 off Strict mid. tinged_0.15 off 
Mai lg fal fair — 1.10 on}Low middling... - 0.80 ofi| Middling tinged. __0.30 off 
middling0.68 on/Strict good ord....1.40 off, Strict low mid. ting. 0.85 otf 


Good oorddling no. 46 oniGood ordinary ____2.15 off Low mid. tinged ___2.00 off 
Strict middling _...0.24 - _— g’d mid. ting.0.35 on,Middling stained__0.90 off 
*Reaffirmed Sept. 10 19 
The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


Sat. on. Tues. 


& to Gent 12— M Wed. Thu 
middlin’ op PE nigtip kimtae o 12.75 13.25 13.25 13.15 13. 18 


NEW’ YORK QUOTATION FOR 32 YEARS. 
The quotation for middling upland at New York on 
Sept. 12 for each of the past 32 years have been as follows: 


Fri. 
13.15 



































1013.c..... 13.15! 1905_.c.__ 10.65 |1897_c__--- 7.44|1889_c__.-.- 11 38 
Was os elles ot 11.75/| 1904... - 0.90 | 1896.....-- ' > ‘<a 10.4 
in tenes al 11.85/1903__:.__ 2.00/1895.....-- . , =a 10 i3 
SC 13.90/1902.._.... §.88/1894______- 6.88 | 1886. --...-- 25 
4 i, asoue 12.65/)1901______ 8.50) 1893_....-- 8.12/)1885._....- 10.06 
1906....... 9.40/1900_.______ 30d l 7 _& it | ees 75 
| ear 12.90/1899______ 6.38 /)180)....... &  [) . ia 10.12 
|, Ie 9.80/1898_______ 6) ee 10.69 — SRR" 12.81 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market | Market 
Closed. Closed. Spot. jConir’ct| Total. 
Saturday. .- Gules , 26 pts. dec... Steady___._._- it wid rape 
Monday .../|Steady, ts. aov. Steady a apap tig PEP ae 
Tuesd y 2 Steady pores bye ot : > Seabee ee haiegas eet isin 
ednesday. Dp aia Steady Dat oh as veda oes gies 
Thursday “-|Gulet becine aOR ey, eee i as nt ini iit i 
Preasy...../oeeeaagy.. .---.~..... Stent Jp ES hae ae 400 400 
asi en linn we on allies aii tintin Ry ly a Oe eos 400 490 








FUTURES.—The highest; lowest and elosing prices at 
New York for the past week have been as follows: 


Saturday, Monday,| Tuesday, Wed'’day,'Thursd’y, Friday, 
\Sept. 9. Sept. 10.| Sept. 11. Sept. 12. 








Sept. 6. Sept. 8. Wen. 

Sept.— | | 

Range _._-|12.70-.79 12.90-.05|13.28 —'12.99-.10 13.03-.10 12.85-.88 12.70-.28. 

Closing - - . - Seki «Tg .07-.09)}13.08-.10 12.97-.02.12.96-.97 12.93-.96 — — — 
Oct .— 

Range ____|12.52-.82 12.85-.15/13.05-.32 12.89-.15 12.95-.15 12.77-.01 12.52-.32 

Closing. - -- 12.61-.62 13. ,09-.10)13.10-.11 13.02-.04|12.97-.98 12.96-.97 — — — 
Noo.— 


Range ____|12.47-.61 12.89-.01/13.30-.31'\— — —'|— — pe 2 — —- 43.47-.31 
Closing... .|12.53-.55 13.01-.03/13.02-.04 12.94-.96/12.88-.90 12.88-. wae: —_— — 
Dec .— 
Range _.../12.48-.81 12.82-.13/12.98-.27'12.85-.08 12.85-.06 12.67-.92 12.48-.97 





Closing - - - - isis cae. 13.07-.08 12.96-.98/ 12.89-. 90 12.88-.89 — — —. 
Jan .— | } 
Range ....|12.40-.75 12.75-.05|12.90-.17 12.76-.99 12.76-. 94 12.58- 82 12.40-.17 


Closing. _..|12.49-.50 12.96-.98|12.97-.98 12.85-. 52 Ba .49-.80 12.77-.78 — — — 
Feb.— 
Range _... 13.16-.18'12.95 —'12.95 12.95-.18 
Closing. _..|12.51-.53 12.98-.00/12.99-.06 12.87-.89 12.80-.83 12.77-.30 — — — 
March— 
Range __..|12.48-.82 12.81-.13/13.00-.25 12.85-.08 12.87-.05 12.68-.91 12.48-.25 
Closing. . . .|12.58-.59 13.07-.08/13.06-.08 12.94-.96,12.89-.90 maton, —_—_ —. 
Aprti— 
Range ....|12.70 ——- — —|—- — oe gamete 13.05 — 12.73 — 12.70-.@6 
Closing... .|12.58-.60 — — —|—- — -——|——- > > | —-  —-  — —  r— — 


May— | 
12.52-.90 12.86-.16\13.05-.29 12.92-.15' 12.93-.10 12.75-.96 12.52-.2@ 


Range -.-- i 
Closing - - - - | 12.65-.66, 13 .10-.13/13.13-.14 13.02-.04 12.95-.96 12.92-. ed 
June— 


sas a a» =ligees.t8 13.31 —/13.05 —|— — — 12 80-84 12.80-.31 
Closing. - - - 12. 71-. 73, 13.10-.13)13.14-.15,13.04-.05 12 .97-. ned 12.94-.96 


July— 
Range ____/12.65-.86' 13.00-.15/13.13-.33 13.05 —/12.98-. 10 12.80-.95 12.65-.33 
13.12-.14'13.15-.17 13 05-.07 gE S54 ge .94-.96 


Closing _ ...|12.66-.68 
August— 
Range _...!'— — — 
__ Closing - -- —— 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 
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September 12— 1913. 1912. 1911. 1910. 
Stock at Liverpool. .--.-.--- bales. 496,000 534,000 81, 76, 
Stock at Lom@om.....---ssen-- 5,000 5,000 , 6, 
Stock at Manchester__........-- 25,000 68 ,000 26,000 20,008 

Total Great Britain stock. -_-.-.- 526,000 607,000 316,000 302,008 
Stock at Hamburg...........-- 17,000 9,000 14,000 11,008 
Stock at Bremeqm........<«.--- 78,000 179,000 28 ,000 45,000 
Sete Ge Se. ss Cem cnbodacoss 55,000 73,000 36,000 51,000 
Stock at Marseilles... - 3000 2,000 2,000 1,000 
Stock at Barcelona.........-.-.- 13,000 13,000 16,000 11,000 
eg is ae 5,000 8,000 7,000 4,000 
Seeest G6 Ten ccndtecbacccd 14,000 6,000 7,000 4,008 

Total Continental stocks. __-._ 185,000 290,000 110,000 128,000 

Total European stocks... 711,000 897,000 426,000 430,000 
India cotton afloat for Europe... 105,000 ,000 ,000 71,000 
Amer. cotton afloat for Europe... 280,935 211,235 345,046 215,089 
Eg Peyet Bros ,Brazil,&c.,aflt.for Europe. 37,000 38 ,000 24,000 23 ,000 

Alexandria, Egypt..... 65, 45,000 35,000 34,000 
Stock in pemeney India__.____- 499, 408,000 384,000 358,000 
Stock in U. 8S. ports_________-- 286,564 404,903 310,099 190,736 
Stock in U. 3: = towns.... 158,237 142,742 155,833 76,965 
U. 8. exports to-day__._.._._-- 4,372 11,037 10,348 47.740 
Total visible pate Qe aes See 2,147,108 2,241,917 1,723,326 1,446,530 

y = the above, totals of American and other descriptions are as follows: 

merican— 

Liv SO. wt ci edo bales. 319,000 387,000 138,000 198,000 
Manchester stock... ............ J 51,000 16,000 16,000 
Continental stock... ............ ; 257 ,0OO 61,000 92 ,000 
American afloat for Europe. -_--- 280,935 211,235 345,046 215,089 
> es EO I ee ke cad 6,564 404,903 310,099 #£190,736 
U. 8. interior stocks... _._...- 158,237 142,742 155,833 79,965 
U. ec on 4,372 ,037 10,348 47,740 

Total Am ..-.-.---.-.1,20',108 1,464,917 1,036,326 836,530 

East Indian, Brazil, &c.— 

Liverpool stoem...............-. 177,000 147,000 143,000 78,000 
pS ES Oe 5,000 5,000 9,000 6,000 
Manchester stock. _....._.____- 14,000 17,000 10,000 4,000 
Continental stock. ......__._ _-- 43,000 33 ,000 49,000 36,000 
India afloat for Europe_-_______- 105,000 84,000 33,000 71,000 
Egypt, Brazil, &c., afloat_______ 37 ,000 38,000 24,000 23,000 
8 in Alexandria, Egypt_____ 65,000 45,000 35,009 34.000 
Stock in Bombay, man... 493,000 408,000 384,000 358,000 

Total East India, &c_________ 945,000 777,000 687,000 610,000 

Total American. ......._._-_- 1,202,108 1,464,917 1,036 326 836,530. 

Total visible supply ia ete inthe 2,147,108 2,241,917 1,723,326 1,446,530 
Middling Upland, Liverpool ____- 7.39d. 6.75d.  7A8d. | 7.98d; 

Midd ning Unaee. New ore 13° 15c. 11.90c. 11.80c. 13.900. 

Egypt, , Liverpool__ 10.60d. BY d. 0x4. 18, 9-16d. 
Peruvian, R h Good, Liverpool a eg gee § 10. be 
Broach, Fine, verpool 8 Eee 6a: 7% 
Tinnevelly, Good, Liverpool. - - - 6 eed. 6 3-1 6 Shed. 7 I1- 16d. ‘ 


Continental imports for past week have been 28,000 bales. 
The above figures for 1913 show a gain over last week 
of 94,091 bales, a loss of 94,809 bales from 1912, an excess 


§ 425, ,@82 bales over 1911 and a gain of 700,578 bales over 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 


of middling cotton at Southern and other principal cotton 
markets for each day of the week. 



































Closing Qoutations for Middiing Colton on— 
Week ending 
Sept. 12. Sat'day. | Monday., Tuesday.. Wed’day. Thursd’y., Friday. 
Galveston __..- 12% 13 1-16 |13 3-16 3 3-16 {13 3-16 134%, oe 
New Orleans. ../| 12% 12 11-16 |12% 12% 12% 12 13-16 
Mobile .. -... 12% 12% 12 13-16 |12%4 12% 12 
Savannah __-__. 1244 12% 13 12% 12% 12 
Charleston __..|12% 12% 12% 12% 12% 12 
Wilmington. _. _|12% 11244 12%4 1234 12% 12 
Norte «os. «+ 12% 127% 13% 13 13 12 
Baltimore __-___ 13 '¢ 13 13% 13% 13% 13 
hiladelphia ___'13 13.50 13.50 13.40 13.40 13.40 
Augusta... .._- 12% 11244 13% 12% 12 13-16 |12 
Sl 12% 12% 12% 12% 12% 12 
St. ee 12% 12% 12% 12%4 12% 12 
Houston ....-.- 12‘ 13% 13 4s 134? 13% , 3 
Little © tae 12% 12% 12 44 12% 12% 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 


(eee me ee 















































Movement to September 12 1913. | Movement to September 13 1912. 
Towns. Receipts. Ship- | Stocks | Recetpts. Ship- | Stocks 
menis.| Sept. ments.| Sept. 
Week. | Season. | Week.| 12. | Week. | Season. | Week.| 13. 

1,063} 1,433, 794) 494 

4,671, 6,321) 3,521) 3,126 

3,022) 3,645, 2,184 1,481 

35 35 20, 350 

60 70| 658) 1,473 

2,500 3,560) 2,285) 1,000 

85 87 19| 922 

289 512} 411) 636 

6,842} 9,325) 6,452) 15,957 

1,569 2,614) 1,450) 1,214 

380 482} 282) 1,059 
308 366, 176 6 

1,879| 2,598; 423 3,214 

45 Ee Oey 

133 193 17, 216 

500 711 804 

200 374 89| 2,025 

147 55 50 Ss: 861 

64 71 = ial 366 

44 51 367 

1,316} 2,240 1,614 3,479 

433 45 400 48 

949, 1,469| 615) 20,330 

19 ee 19 

100 100) ....| 1,114 

386) 508 776 2,820 

1 41) 116 6} 37 

1,090, 2,809} 988 820 

1 888, 1,858 87, 898 

3,69 094; 4,200 6.300 2,600, 2,600 

17 439| 1,405, 1,633| 989 566 


Be "9 | 
196 ,425)100,274| 60,618/122,612 
00 3,756) 1,500, 2,022| 1,995 


“Total, 33 towns 172,595|_273,338|138,555 158,237 159,270. 278,927.134,672 142,742 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 











224.616 107,359, 71,474 
146 2.209 


| ~——-—- 
































—— 1913———- 1912——— 
Sept. 12 Since Since 
Ship ped— Week. Sept. 1. Week. Sept. 1. 
tC i .tidedbbnoownedud 1,115 1,781 1,614 2,698 
EES Se ae a a 182 328 236 433 
Wee Be: PNG. conn aconcccecto 23 23 auc: Gennes 
ek ES, nn ic once cowcemen 1,028 1,591 198 416 
Wim CmONIORE onc cece cence 403 853 456 919 
Via Virginia points__........--- 1,043 1,330 1,246 1,452 
Via other routes, &c__.........- 624 892 438 596 
Total ER 4,418 6,798 4,188 6,514 
Deduct Sh ents— 
Overland to N. Y., Boston,&c_._. 632 899 1,476 1,571 
Between interior towns_._._. _ - 217 230 288 293 
Inland, &c., from South._....- _- 1,141 1,722 1,718 2,943 
Total to be deducted_________ 1,990 2,851 3,482 4,807 
Leaving net Overland *__._. 2,428 3,947 706 1,707 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement has 
been 2,428 bales, against 706 bales for the week last year, 
and that for the season to date the aggregate net overland 
exhibits an increase over a year ago of 2,140 bales. 





























1913 1912 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Sept. 12___-- 217,200 318,440 194,505 300,517 
Net overland to Sept. 12..----_-- 428 3,947 706 1,707 
Southern consump’n to Sep.t 12... 60,000 110,000 56,000 104 ,C00 
Total marketed...........--- 279,628 432,387 251,211 406 ,224 
Interior stocks in excess. ..---.- ~~ 34,040 43,733 24,508 45,706 
Came into sight during week___313,668  —_______- i: 3 3, Sere 
Total in sight Sept. 12...-.... --..-- ED nite a's 451,930 
North’n spin’s takings to Sept. 12 21,293 55,483 22,945 36,109 

Movement into sight in previous years. 

Week— Bales .| Since Sept. 1— Bales. 
1911—Sept. 15...---.------ 298 ,154|1911—-Sept. 15.........._- 512,849 
1910—Sent. 16........--«- 217 ,248|1910—Sept. 16.-....._...- 388 ,004 
1909—Sept. 17....---.----- 324,151/1909—Sept. 17._.________. 625,872 


NEW ORLEANS OPTION MARKET .—The highest, 
lowest and closing quotations for leading options in the New 
‘Orleans cotton market for the past week have been as follows: 
































Sat’day, | Monday.| Tuesday. | Wed'day.|Thursd'y, Friday. 
Sept. 6. | Sept. 8. | Sept. 9. |Sept. 10. Sept. 11.|Sept. 12. 
September— | | | 
Ea — el ee 12.5 | 
PP. woman SRS RS i 12.55 —/13.00-.05)12.88 — 12.88 ti — 12.76 — 
clober— 
Range ...-.- 12.40-.71|12.78-.08) 12.93-.20 SO acle we, alec, ia 
Closing... -.- 12.58-.59| 13.07-.08) 12.95-.96 | 12.94-.95 12.78-.79)| 12.81-.82 
November— | | 
Range ...-..- ee TS Aa a ce we asia ome oui se omni 13.) == 
OCIS. cncce 12.61-.63 12.10-.11)12.98-.00 12.98-.00 12.85-.86 12.89-.91 
December— | 
PD ck ioe 12.47-.79 12.86-.16|13.01-.29| 12.84-.07/ 12.86. .04' 12.69-.94 
RII a os as tn tote 12.64-.65 13.15-.16| 13.04-.05) 13.01-.02)12.87-.88) 12.92-.93 
January— | 
Range ...... 12.50-.85| 12.90-.22/13.06-.32) 12.88-.12)12.90-.08) 12.73-.97 
Closing... -~.- 12.68-.69 13.20-.21/13.08-.09| 13.05-.06 12.90-.91/12.94-.95 
February— | | 
Range .......—- —- — _—-— Oe Oe OS Or OS ee ee 
Ne eg NRE 12.65-.68/13.17-.19 13.05-.07 | 13.02-.04/12.87-.89) 12.91-.93 
arch— | 
MOMS ..cces '12.63-.92 13.00-.26) 13.16-.41/13.00-.19) 13.00-.17| 12.84-.08 
FP a SEETS. 12.77-.78/13.30-.31 13.17-.18)13.16-.17/13.00-.01' 13.05-.06 
ay-—— | 
Range ...... 12.70-.89| 13.09-.31/13.30-.50/13.14-.29) 13 .09-.24| 12.95-.16 
Olosing..-.-.-- 12.83+.85, 13.37-.39) 13.25-.27|13.24-.26 13.09-.10)13.13-.15 
one— 
EN 6 i of cae Quiet. | Steady. | Steady. Steady. | Steady. | Steady. 
Options ___..| Steady.| Firm. Easy. |V’y st'y.' Steady. | Bar Sted 











60 70, highest 88, lowest 70. 


2. Se eee -_ ~- ‘ 
_ — 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices this evening from the South denote that. the 
weather has been more favorable during the week, rain 
having been quite general, with the precipitation heavy at 
some points. Cotton has been more or less benefited. 
Picking is now under way in most localities, but was inter- 
fered with in Texas by the heavy rains. The movement of 
cotton in that State has been retarded by the wet weather. 


Galveston, Tex.—Heavy precipitation has occurred through- 
out the State during the week, picking and moving of the 
crop has been retarded by the weather. Reports are con- 
flicting as to whether rain has damaged or will improve 
cotton, as the big storm of 1900 practically made that crop. 
Worm and weevils are re dover a rather aréa. 

on fi #f, the week, the rainf ing 
ten inches and sixty-one hundgedths. Average thermometée 


Abilene, Tex.—There has been rain on three days during 
the week, the pga env reaching one inch and twenty- 
seven hundredths. Lowest thermometer 64, 

Brenham, Tez.—It has rained on two days during the week, 
the precipitation reaching one inch and twelve hundredths. 
The thermometer has averaged 85, ranging from 70 to 100. 

Cuero, Tex.—Rain has fallen lightly on three days of the 
week, the rainfall being fifty hundredths of an inch. The 
thermometer has ranged from 72 to 100, averaging 86. 

Dallas, Tex.—Rain has fallen on five days of the week, 
the rainfall being two inches and forty-eight hundredths. 
Average thermometer 86, highest 100, lowest 66. 

Henrietta, Tex.—We have had rain on four days the past 
week, the rainfall being sixty-eight hundredths of an inch. 
The thermometer has averaged 85, the highest being 104 
and the lowest 66. 

Huntsville, Tex.—There has been rain on four days the 
past week, the rainfall reaching two inches and seventy-eight 
hundredths. The thermometer has averaged 82, ranging 
from 68 to 96. 

Kerrville, Tex.—We have had rain on four days during the 
week, the rainfall being one inch and twenty-two hundredths. 
The thermometer has ranged from 62 to 96, averaging 79. 

Lampasas, Tex.—We have had rains on four days during 
the week, the rainfall being four inches and thirty-two hun- 
dredths. Average thermometer 82, highest 98, lowest 66. 

Longview, Tex.—There has been rain on three days of the 
week, to the extent of two inches and fifty-eight hundredths. 
The thermometer has averaged 85, the highest being 102 and 
the lowest 68. 

Luling, Tex.—There has been rain on four days of the 
week, the precipitation reaching three inches and eighty-four 
hundredths. The thermometer has averaged 84, ranging 
from 70 to 98. 

Nacogdoches, Tex.—We have had rain on each day of the 
week, the rainfall being three inches and eighty-two hun- 
dredths. The thermometer has ranged from 66 to 102, 
averaging 84. 

Palestine, Tex.—Rain has fallen lightly on five days of the 
week, the rainfall being sixty-four hundredths of an inch. 
Average thermometer 82, highest 96, lowest 68. 

Paris, Tex.—We have had rain on three days of the past 
week, the rainfall reaching two inches and fifty-eight hun- 
dredths. The thermometer has averaged 88, the highest 
being 106 and the lowest 70. 

San Antonio, Tez.—lIt has rained on four days during the 
week, the precipitation reaching four inches. The ther- 
mometer has averaged 82, ranging from 66 to 98. 

Taylor, Tex.—It has rained on four days of the week, the 
precipitation reaching one inch and forty-eight hundredths. 
Minimum thermometer 68. 

Weatherford, Tex.—The week’s rainfall has been one inch 
and twenty hundredths on three days. Average ther- 
mometer 85, highest 102, lowest 68. 

Ardmore, Okla.—The week’s rainfall has been one inch 
and fifty-two hundredths, on five days. The thermometer 
has averaged 87, the highest being 108 and the lowest 67. 

Holdenville, Okla. —We have had rain on four days during 
the week, to the extent of five inches and twenty-four hun- 
dredths. The thermometer has averaged 86, ranging from 
67 to 105. 

Marlow, Okla.—We have had rain on four days during the 
week, the rainfall being one inch and seventy-seven hun- 
dredths. The thermometer has ranged from 65 to 105, 
averaging 89. 

Eldorado, Ark.—Rain has fallen on three days of the week, 
the rainfall being forty-seven hundredths of an inch. Average 
thermometer 85, highest 100, lowest 69. 

Helena, Ark.—The week’s rainfall has been three hun- 
dredths of an inch, on two days. The thermometer has 
averaged 78, the highest being 94 and the lowest 62. 

Little Rock, Ark.—It has rained on four days during the 
week, the precipitation reaching twenty-eight hundredths 
of an inch. The thermometer has averaged 81, ranging 
from 66 to 97. 

Alexandria, La.—Rain has fallen on six days during the 
week, the rainfall being two inches and seventy-one hun- 
dredths. The thermometer has ranged from 64 to 94, aver- 
aging 79. . 

New Orleans, La.—We have had rain on six days during 
the week, the rainfall being three inches and twenty-eight 













hundredths. Average thermometer 79, highest 87, lowest 71. 
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Shreveport, La.—There has been rain on five days during 
the week, the rainfall being fifty-five hundredths of an inch. 
The thermometer has averaged &8, the highest being 97 and 
the lowest 69. 

Columbus, Miss.—It has rained on two days during the 
week, the aie, as reaching one inch and twenty-four 
hundredths. The thermometer has averaged 77, ranging 
from 59 to 94. 

Meridian, Miss.—Rain has fallen on one day during the 
week, the rainfall being fifty-two hundredths of an inch. 
The thermometer has ranged from 64 to 86, averaging 75. 

Vicksburg, Miss.—Rain has fallen on two days during the 
week, and the precipitation has been twelve hundredths of 
aninch. Average thermometer 80, highest 91 and lowest 67. 

Mobile, Ala.—Scattered showers have been of benefit to 
late cotton. Good weather for picking. We have had rain 
on four days the past week, the rainfall being forty-four 
hundredths of an inch. The thermometer has averaged 79, 
the highest being 89 and the lowest 71. 

Montgomery, Ala.—Beneficial rains have fallen on five 
days of the week, the rainfall being eighty-eight hundredths 
of an inch. The thermometer has averaged 76, ranging 
from 61 to 90. 

Selma, Ala.—We have had rain on four days during the 
week, the rainfall being one inch and seventy-two hundredths. 
The thermometer has ranged from 62 to 85, averaging 75. 

Augusta, Ga.—Rain on one day of the week to the extent 
of one hundredth of an inch. Average thermometer 73, 
highest 90, lowest 55. 

Savannah, Ga.—We have had rain on four days of the past 
week, the rainfall reaching two inches and three hundredths. 
The thermometer has averaged 77, highest being 90 and 
lowest 63. 

Washington, Ga.—It has rained on one day of the week, 
the precipitation being six hundredths of an inch. The 
thermometer has averaged 72, ranging from 55 to 88. 

Charleston, S. C.—We have had rain on three days during 
the week, the precipitation reaching four inches and twenty- 
eight hundredths. The thermometer has ranged from 64 to 
90, averaging 77. 

Gainesville, Fla.—It has rained on four days of the week, 
the precipitation being two inches and fifty-six hundredths. 
The thermometer has averaged 79, ranging from 65 to 92. 

Madison, Fla.—We have had rain on three days during the 
week, the precipitation reaching two inches and eight hun- 
dredths. The thermometer has ranged from 66 to 92, 
averaging 79. 

Tallahassee, Fla.—Rain on three days of the week, to the 
extent of one inch and forty-eight hundredths. Average 
thermometer 77, highest 91, lowest 64. 

Dyersburg, Tenn.—It has been dry all the week. The ther- 
mometer has averaged 79, the highest being 94 and the 
lowest 64. 

Milan, Tenn.—There has been rain on one day during the 
week, the precipitation reaching seventeen hundredths of an 
ry The thermometer has averaged 80, ranging from 67 
to 93. 

Memphis, Tenn.—Picking will be general next week. 
There has been beneficial rain on five days the past week, 
the rainfall being one inch and thirty-eight hundredths. 
The thermometer has ranged from 70 to 91, averaging 80. 

Charlotte, N. C.—Rain has fallen on one day of the week, to 
an inappreciable exteat. Average thermometer 71, highest 
90, lowest 52. 

Lumberton, N. C.—There has been rain on one day during 
the week, the precipitation reaching twenty-one hundredths 
of an inch. The thermometer has averaged 71, the highest 
being 93 and the lowest 49. 

Raleigh, N. C.—Rain has fallen on one day of the week, 
the rainfall being one inch and forty-eight hundredths. The 
thermometer has averaged 72, ranging from 54 to 90. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





1913. | 


























Cotton Takings. 1912. 
Week and Season. 
Week. , Season. | Week. Season. 
Visible supply Sept. 5......._- 2,083,017| .-.----- 12,155,395) .......- 
Vee ae me 8 ee dt eee _e 3S > rare 2,135,485 
American in sight to Sept. 12___| 313,668 476,120| 275,719 451,930 
Bombay receipts to Sept. 11__- 7,000 13,000 2,000 9,000 
Other India ship’ts to Sept. 11_ 10,000 14,000 8,000 15,000 
Alexandria receipts to Sept. 10. 5,000 7,000 5,000 6,000 
Other supply to Sept. 10 *_____ 3,000 7,600 3,000 6,000 
Total supply. -------------- 2,391,685! 2,572,471/2,449,114| 2,623,415 
Visible supply Sept. 12.______._ 2,147,108) 2,147,108'2,271,917| 2,271,917 
Total takings to Sept. 12a____. 244,577| 425,363| 207,197| 381,498 
Of which American.__._._.___ 200 577 316,363!) 188,197 352,498 
Of which other...........__. 44,000 109,000 19,000 29 ,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
110,000 bales in 1913 and 104,000 bales in 1912—takings not being available 
—and the aggregate amounts taken by Northern and foreign spinners, 
315,363 bales in 1913 and 277,498 bales in 1912, of which 206,363 bales and 


248,498 bales American. 

—The firm of Hooper, Bazett & Co. has dissolved, Arthur 
Bazett having retired and J. C. Monier of New York, who 
had been with the late firm since its inception, has been ad- 
mitted into partnership. The business will be continued by 
Richard Henry Hooper, Herbert Washington Hooper, 
George Valentine Day and Joseph Conaughty Monier, 


under the style of Hooper & Co. at Liverpool and R. H. 
Hooper & Co. in New York. 





— —— 





PRODUCTION OF COTTON IN 1912-13 APPORe 
TIONED TO STATES.—The subjoined statement of the 
yield of cotton in each producing State in 1912-13 is based 
upon investigations made by us since the close of the season. 
The commercial crop reached a total of 1,914,414 bales less 
than in 1911-12, but was 1,996,570 bales greater than the 
yield for 1910-11. The average yield of lint per acre was 
186 Ibs. the past season, or 23 lbs. less than in 1911-12. The 
aa by states for the last five seasons has been as 


ollows: 
PRODUCTION BY STATES. 























1912-13. | 1911-12. | 1910-11. | 1909-10. |. 1908-09. 
Bales. Bales. Bales. ‘| Bales. Bales. 
North Carolina--- 935,000) 1,165,000 777,000 660, 725,000 
South Carolina..-' 1,260,000) 1,725,000; 1,244,000 1,188,000) 1,290,000 
Oe ...ossgone ' 1,909,000) 2,820,000; 1,881,000 1,932.0 2,015,000 
DERE, ow cisenuen ,000 95.000 68 ,000 64 000 75,000 
plies Rae 1,383,000! 1,730,000) 1,230,000 1,088,000) 1,385,000 
Mississippi --- --- 1,050,000) 1,225,000) 1,271,000 1,137,000) 1,745,000 
Louisiana -.-.--.-- 395,000 400 ,000 274,000 286 ,000 528 ,000 
eae ee 4,880,000; 4,268,000) 3,135,000 2,653,000' 3,908,000 
Arkansas __..---- 805,000 945,000 838,000 728,000; 1,020,000 
Tennessee _..-.-.-- 290 ,000 455,000 340 ,000 253 ,000 350 ,000 
Oklahoma _._---- 065,000 ,000 978,000 587 ,000 708,000 
Missouri, &c.-.-.-- 72,000 125,000 80,000 62,000 66,000 
VI 60 dbbn nda 25,000 30,000 16,000 13,000 14,000 
| RE CREE 14,129,000 16,043,000 12,132,000 10,651,000 13,829,000 
186 Ibs. 209 Ibs. 168 Ibs. 153 Ibs.! 


Average per acre- 203 Ibs. 


NEW YORK COTTON EXCHANGE.—Grade Differ- 
ences Unchanged.—The Revision Committee of the New 
York Cotton Exchange at a meeting on Wednesday decided 
to make no changes at this time in the scale of differences in 
the values of the various grades of cotton in relation to 
middling. The matter was set over until November. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 

































































1913. 1912. | 1911. 
September 11. 
Receipts at— Since Since Since 
Week. | Sept. 1. | Week. ; Sept. 1. | Week. | Sept. 1. 
Ee ORES ae ' 7,000! 13,000! 2,000'  9,000' 2,000} 6,000 
| For the Week. | Since September 1. 
Erports | 
Srom— _ | Great | Conti- | Japan | | Great Conti- | Japan 
Britain.) nent. |\&China Total. | Britain. nent. \& China| Total. 

Bombay— | | | 

Sees pa 6,000 5,000 11,000 —_____- 25,000, 5,000) 30,000 

SBIR. pate ee 6,000) ....-- | 6,000' 1,000) 11,000 ..--| 12,000 

Beeps Paps: 3,000 1,000 4,000 —______ 5.000 1, 6,000 
Calcutta— | | 

ON oc Suck ocdueo eee ee 6 .. S 4,000 

PO dese S508 ..6<-. Se Eee ae Bercy 2,000 

ae eee peers S Be Cee Eee ey Cheese 1,000 
Madras— | | 

PR Ae: SR eA Fee b Gauss Ger eren Bee Er 

UE cited imidtud inte (prose tl pra nrt te See Raa. ERE ee 

NR eS ee vO Pee | 1,000: 1,000; 1,000, -.-.-..- 2,000 
All others— | | | 

We oP disk can 7,000) .....- SE. icawus eRe 10,000 

RR ee | 6,000) ...... faa: 18,000) ...... 13,000 

PE SR _ WISE : capehe am eee 12,000 
Total all— | | | | | 

NE cae ka ot 16,000| 5,000 21,000 —_____- | 39,000) 000; 44,000 

SEE sitigh insens 14,000; ._._--| 14,000 _1,000) 26,000 ee 27,000 

eee gaia, | 8,000' 1,000, 9.000 1,000 19,000' 1,000: 21.000 








ALEXANDRIA RECEIPTS AND SHIPMENTS. 






































Alerandria, Egypt, 1913. 1912. 1911. 
September 10. 
Receipts (cantars)— 
I 40,000 35,000 16,000 
Since Sept. 1.---------- 53,000 58,000. 21:000 
This | Since || This | Since | This | Since 
Exports (bales)— Week.|Sept. 1.|| Week. Sept. 1.|| Week.| Sept. 1. 
To Liv WR Sepia acats 4,750} 5,250) 1,500 4,000 2,500! 7,000 
To Manchester_______. ens iraccs les Sat Ghee = BOF: 
To Continent and India_| 3,500) 5,000); 5,000) 7,750) 2,750) 7,000 
To America oe eneeeecaecs = 600 900) 900 2,900 500 2,000 
Total exports--__-__-- 8,850! 11,150/! 7,400 16,900)! 5,750! 16,000 














Note.—A cantar is about 99 lbs. Egyptian bales weigh about 750 Ibs. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market con- 
tinues quiet for both yarns and firm for shirtings. Merchants 
are buying very sparingly. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 



































1913. 1912. 
8% Ibs. Shirt- |Cot'n 834 Ibs. Shirt- (Cots 
328s Cop ings, common |Mid. 328 Cop ings, common | Mid. 
Twist. to finest. Upl's Twist. to finest. Upl's 
P a. d.is. d. s. gd; d. id. d.js. d. s. dij d. 
uly’ 
_ he 15-16 @10%6 1 @11 4%! 6.61:101-16 @11 (6 4 @11 5 7.31 
ug. 
1 913-16 @10%'6 O04 @11 3%; 6.5710% @ 11%6 44%@11 5 7.37 
8 9% @ 10%'6 0 @l1 3 6.43; 9% @ 10% 6 4 @114 6.96 
15 9% @ 10%'6 0 e113 6.40| 9% @ 10%6 3 @©114 6.72 
22 9 @ 10%'6 OK@11 4 6 .62'9 % @ 10% 6 8 @114 6.60 
> O78 @ 10%'6 1 @11 5 7.00/9 5% @ R74, 2 @lliil 6.40 
p 
5 10% @ 11/6 38 @119 7.35\9% @ 10%6 2 @111 6.62 
12 10% @ 11%/6 4 @1110|7,39'9% @ 10% 6 2%@11 2 | 6.75 





SHIPPING NEWS.—Shipments in detail: 
Total bales, 


NEW YORK—To Liverpool—Sept. 5—Carmania, 4,440_-_Sept. 10 
—Adriatic, 8,242 upland, 1,086 Peruvian._........._._.___ 13,768 


To London—Sept. 5—Minneapolis, 300.............-..._. 300 
To Bremen—Sept. 5—George Washington, 4,545._........__- 4,545 
To Reval—Sept. 6—Kursk, 300..........- ee eee 300 
To Libau—Sept. 6—Kursk, 300..........-. 2. ee ee 300 
To St. a erenyEs— saps. RR “RETR SE 200 
To Barcelona—Sept. GEOR. GU Se ee ee 300 
To Genoa—Sept. 5—Barbarossa, 1,.744;Mendoza, 599________ 2,343 
To Naples—Sept. 5—Barbarossa, 300...Sept. 9—Ultonia, 100 400 


— 
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Total bales. 
GALVESTON—To Manchester—Sept. 9—Victoria, de Larrinaga, 6.900 


To Bremen—S t. 5—Ca Bonito, 8,718..._Sept. 6—Cassel, 
‘11,251; St. Theshes. 7s ws hg = ese a ponte 27,824 
am 


Hamburg—Sept. 10—Wasgenwald, 907_.__._......--- coe ae 
To Barcelona Sept. §—Martin Z, 2 388 ERE OM 3,868 
NEW ORLEANS—To livers Seren 6 onan, 45 sept. 
Oo Vv ‘ : ...Sept. 
19—Newian, $.00........... Salas ren ae 
To Hamburg—Sept. 11—Inkula, 692_____________-__------- 692 
To Antwerp—Sept. 8&—Montenegro, 50...Sept. 12—Ben 


aA ple “ogee tg eR a RE la 515 

To Genoa—Sept. 10—I1 Piemonte, 250____.______._.--.-.---- 250 
SAVANNAH—To Bremen—Sept. 6—Canadia, 6,450-..Sept. 9— 

Hannah, 8.578_.. Sept. 10—Bjornstjerne Bjornsen, 3,266_.. 18,294 

t. l Bjornsterne Bjornsen, 1,672.--.----- 1,672 





To pare Sep 

BRUNSWICK—To Bremen—Sept. 10—Hardanger, 3,586- - --- --- 3,586 
NOR ea envenpors Oat. 1\—-North aaa 727 
To Hamburg—Sept. 1—C RO SAS 286 
BOSTON—To Yarmouth—Sept. 6—Calvin Austin, 221._...------ 221 
BALTIMORE—To Bremen—Sept. 3—Rhein, 3,580___---------- 3,580 
SAN FRANCISCO—To Japan—Sept. 4—China, 801_....-------- 801 
Nee eee bo cecéeadcca 98 ,041 

LIVERPOOL.—Sales, stocks, &c., for past week: 
Aug. 22. Aug. 29. Sept. 5. Sept. 12. 
Sales of the week__.........._.____- 000 43,000 46,000 45,000 
Of which speculators took... __.-_- 1,000 2,000 4,000 2,000 
Of which exporters took. _______- 1,000 psn 1,000 1,000 
Se ok cocoa monceccs 23,000 27,000 29,000 27,000 
BE cdi wandudmectoccenen 6,000 ,000 1,000 1,000 
ww wenees 53,000 57,000 63,000 70,000 
Total stock—Estimated-_...._.___ - 613,000 573,000 525,000 496,000 
f which American._.......____-- 411,000 376,000 354,000 319,000 
T imports of the week________-_. 20,000 21,000 16,000 42,000 
Of which > hc ARR Sia a 000 =. 16, ,000 17,000 
pr ME Ee ee 54,000 61,000 116,000 121,000 
which American--...........--. 29,000 25,000 7 81,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have ben as follows: 








a a ee 


Spot. | Scturday, | Monday, Tuesday. | Wednesday,| Thursday. Friday. 





Market, Fair Fair Fair Moderate 
12:15 Dull. business business business demand. Quiet. 
P.M. doing. doing. doing. 
Mid.Upl'ds 7.35 7.31 7.60 7.44 7.51 7.39 
Sales... .- 6,000 8,000 8,000 8,000 8,000 8,000 
Spec.é&exp. LE Se 500 800 800 500 500 


Futures, | Irregular, | Steady, Firm, Easy, Irregular, Quiet 
Market 6% @7 pts.5@5*% pts.|; 8%@10 (12@13 pts. 1@2% pts.) 8@9 pts. 
decline. decline. advance. decline. advance. decline. 




















Market, Very Sty., Firm, Barely sty.| Steady, | Quiet, un- Easy 
4 4 @2 pts.| 8@10% 13@15% 12@12% | changed to!11@15 pts. 
P.M. 


decline. ' pts. adv. ' pts. adv. 

The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinaty 
clause, unless otherwise stated. 


pts. dec. | 1 pt. dec. decline. 



























































Sept. 6 Sat. | Mon. | Tues. Wed. | Thurs.| Fri. 
o 
Sept. 12. |1244; 12% |12)4) 4 |12h| 4 124 | 4 |12%4| 4 |12| 4 
p.M.| P.M. 'P.M.|P.M. P.M.|P.M.|P.M.'P.M.|P.M. P.M. P.M.|\ p.m. 
d.| d. | d.|d.|d.|d4.j4.| da d. | a: | a d. 
Sept ...-- .---|7 034% 99 {11% 284/26 (10 |14 j17 |134%/04%/99% 
Sep.-Oct _|..--|6 89% 854/99 164%/14%|98%/02 (054/01 (92 |86% 
Oct.-Nov.|...-|/6 85 81 (944412 /|09%|93%)9 96 (864%)81 
Nov.-Dec.|....|6 78% 7444/88 06 (03 (8644|90%|93% 89%/80 (74% 
Dec.-Jan _|_.--/6 78% 744%|88 06 (03 (86%/90%|93%|\89%80 (74% 
Jan.-Feb _|....|6 79 75 |88% 06 /|03 |87 |904%/93%/|90 |804%|75% 
Feb.-Mar.|..--|6 794 7544/89 063¢|0344|87%/91 (94 (904|81%|76% 
rept ----/6 8° (|7644)90 0734/044%4\88 (92 {95 (914|\82%\77% 
ry et ay|..--|6 80 (7644/90 074%/0444|/88 (92 (95 (91%|82%\77% 
ay-June|...-/6 80 (76% 0744|0436/88 |92 |95 |9144|824%|78 
June-July.|..--|6 77 \'74 |87}% 05 |02 /|85%4/89\% 89%\81 |76% 
July-Aug.|...-/6 74% 714/85 93 (00 (834%4/87%/90%'87%|79% 75 
Aug.-Sep_!__..'6 64% 6142'75 91 ‘88 (72 ‘76 '78%76 ‘69 ‘65 
BREADSTUFFS. 


Friday Night, Sept. 12 1913. 
Flour has been quiet but on the whole firm. As the wheat 
crop this year promises to reach record-breaking proportions, 
buyers show a marked disinclination to purchase on a liberal 
scale. In fact, most of them are still keeping close to shore 
and buying only as their immediate necessitiesrequire. It 
is true that the spring-wheat crop will be smaller than that 
of last year by nearly 90,000,000 bushels, but the enormous 
winter-wheat crop offsets this in the eyes of most persons 
Meantime, supplies of flour available are considered ample. 
Whenever attempts are made to advance prices for flour, the 
demand immediately subsides and the market becomes 
uieter than ever. The production of flour at Minneapolis. 
uluth and Milwaukee last week was 344,610 bbls., against 

428,835 in the previous week and 388,525 bbls. last year. 
Wheat declined in price, owing to large receipts and the 
Government report pointing to the largest total yield on 
record. It will be, in other words, 754,000,000 bushels, in- 
cluding spring and winter, against 730,267,000 in 1912, 
621,338,000 bushels in 1911, 635,121,000 in 1910 and 683,- 
349,697 in 1909. The winter-wheat crop promises to reach 
511,000,000 bushels, against 399,919,000 last year, 430,656,- 
000 in 1911, 434,142,000 in 1910 and 417,781,000 in 1909. 
Rains have occurred in the Southwest, and farmers will, 
therefore, take up field work again for the new winter-wheat 
crop. The movement of spring-wheat has been large, and 
the belief is that it will continue so for a time. The visible 
supply is increasing and the stock in the United States now 
amounts to 45,074,000 bushels, against 22,691,000 a year 
ago. The European visible supply is 68,996,000 bushels, 
against 66,336,000 a week ago, showing an _in- 
erease for the week of 2,660,000 bushels. In 
Germany the weather has been favorable for 
harvesting, and supplies of native wheat have increased. 
Arrivals at Russian ports are beginning to increase. In 
Central and Eastern Russia the crop is turning out well. 





In parts of Bulgaria harvesting is progressing satisfactorily. 
The yield in Hungary will be about equal to the home con- 
sumption. Good progress is being made in India in seeding 
wheat and the outlook is favorable. In Australia on the 
whole the prospects are good, and there has been an increase 
in the acreage stated at 1,250,000 acres. At Chicago a“ 
operators have at times been very heavy sellers. On the 
other hand, it is not to be denied that the spring-wheat cro 
will be some 87,500,000 bushels smaller than the last yield. 
In other words, the latest Government crop reports point to 
only 243,000,000 bushels of spring wheat against a crop last 
year of 330,348,000 bushels and 265,569,000 in 1909. 

Of late, too, a better cash demand has been noticeable at 
the West. Export sales of fair size have been made at Du- 
luth. At Chicago the Eastern demand has increased. The 
world’s shipments last week were only 12,080,000 bushels, 
against 13,688,000 in the previous week and 14,352,000 in 
the same week last year. Recent rainy weather has caused 
delay in harvesting in the United Kingdom. France is still 
buying foreign wheat, despite the reports that supplies of 
French wheat are increasing. In Rumania rain has been 
delaying threshing. Wet weather has damaged wheat in 
Hungary to some extent. The same thing has occurred in 
some parts of India. But whatever might be said in favor 
of better prices for wheat, most of the influences have latterly 
been adverse to an advance. To-day prices advanced and then 
reacted somewhat. Chicago cash interests and Northwestern 
concerns were the largest buyers. Liverpool was strong. In an 
address before the British Association for the Advancement 
of Science at Birmingham, England. H.N. Dickson, Pro- 
fessor of Geography at University College, Edinburgh, on 
Sept. 11 took the ground that the day of striking geographical 
explorations passed with the finding of the earth’s two poles, 
and that the geographer of the future will have as his field 
the vital questions of supplying and distributing food and 
clothes to the world. Foremost of these questions, Prof. 
Dickson believed, will be that of growing wheat enough for 
the world’s bread. He referred to the wheat acreage as 
not keeping pace with the increase in population. ‘“‘If 
prophecies based on population statistics are trustworthy,’’ 
he said, ‘‘the crisis will be upon us before the end of the cen- 
tury. After that we must either depend upon some substi- 
tute to reduce the consumption per head or we must take 
to intensive farming of the most strenuous sort.”’ 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 


ee i i dL bw ct.. 96 97 98 98 98 97% 
September delivery in elevator - --- Fs, 96 % fF. 96 ' 

December delivery in elevator._... 99 99 3 99 99 98% 98% 
May delivery in elevator. _.-..-.-.-- 103% 103 103% 103 102% 102% 


DAILY CLOSIN PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs .Fri. 


Sept. delivery in elevator - --- ct.. 88% 88% 87% 88% 87% 87% 
December deliv in elevator.... 91% 91% 91% 91% 90% 
May delivery in elevator -_---.---.- 96% 96% 96% 96% 95% 95% 


ndian corn has been irregular. The upward drift of 
prices was checked by heavy rains in the Southwest. For 
the first time in months there has been a copious precipita- 
tion in that section of the country where it has been so 
much needed. The Government report on Sept. 9, however, 
pointed to a considerable decrease in the yield. In other 
words, it put the total crop at only 2,351,000,000 bushels, 
against 3,124,746,000 last year and 2,531,488,000 in 1910. 
In fact the yield of 1913 promises to be the smallest in ten 
years. In 1903 it was 2,244,177,000 bushels. The Govern- 
ment’s estimates, however, of the number of hogs on feed, 
as compared with last year, 100%, was a bullish factor, 
indicating no decrease in the number of hogs, whereas, as 
will be seen, the decrease in the corn crop is very marked. 
The two items together have made friends for 
the bull side, although some expected the Govern- 
ment report to show an even smaller crop than it did. 
The Missouri State report shows that 30% of the farmers in 
that State are already feeding new corn, owing to the short- 
age in the supply of feed stuffs. Yet the rains in the South- 
west have, to some extent, neutralized the effect of the 
Government report. Also, the movement of corn to market 
is very large. On a single day the receipts at Chicago ex- 
ceeded the shipments by a very important item. Heavy 
liquidation has taken place on the idea that a reaction was 
due after the recent advance. Very many, however, remain 
bullish on corn, believing that ultimately prices must go 
considerably higher, on the basis of supply and demand. 
To-day, prices weakened and then rallied. Heavy rains 
occurred in Kansas and Oklahoma, but it is contended that 
they are too late to do much good. There was a better 
cash demand at Chicago. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Oagh COSR..cccccevccesesoce cts. nom. nom. nom. nom. nom. nom. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sept. deliv in elevator ct 76% V6 % 76 % 7650. TTBS. 7b i 
December delivery in elevator... 725 73% 73% 73%¢ 12% 72% 
May delivery in elevator. ..------ 74° 75 75% 754 73% 73% 

Oats have also shown a certain irregularity under the 
sway of corn, although the crop of oats will be considerably 
smaller than that of last year. The Government report 
points to a yield of 1,066,000,000, against 1,418,337 ,000 last 
year, 922,298,000 in 1911 and 1,186,341,000 in 1910. No.2 
white oats here are now 11 cents higher than a yearago. 
Of late, prices of oats futures have declined in sympathy with 
a sharp recession in corn and wheat, accompanied by general 
liquidation. Very many feel that at least a temporary 
recession is to be expected, although the movement of the 


crop is comparatively small. The contract stock at Chicago 
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is 5,453,000 bushels, against 140,000 a year ago. The cash 
demand has been either moderate or very small. To-day, 
prices were easier for a time and then rallied with corn. 
There is less fear of Canadian oats for the time being. 
DAILY CLOSING PRICES OF OaTs IN NEW _ YORK. 

Wed. than. Fri. 
cts...48 15-49 4814-49 49-4914 49-494 49-4914 49-49 
. 4934-50 4944-50 4944-50 4914-50 4934-50 49%4- 
DAILY CLOSING PRICES OF sai. FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
Sept. deliv in elévator.---- cts. 42% 43 42% 5s 41% 41 


December deliv in elevator -_-_-_. 4333 45 4 ig 5 44% 44 
May delivery in elevator _.._...-... 48% 48 48% 48 47% 47% 


The following are closing quotations: 
Winter, low grad $3 10 $3 50) Bee cl $4 10@$4 40 
ow es....$3 10@$3 50) Spring clears......... 
Winter ' patents. ...... 480@ 5 00 aneae straights, sacks. 4 20@ 4 30 
Winter straights... ... 4 20 4 35| Kansas clears, .-- 375@ 400 
Winter clears... ....... 85@ 4 15/| City patents.._.._...- 5 95@ 6 50 
Spring patents. ......-. 80@ 5 00| Rye flour...........- 50@ 3 90 
‘ndaaaan 440@ 465/G flour......... 3 80@ 4 60 
GRAIN 
Wheat, per bushel—f. o. b Corn, per bushel 
N. Spring, No. 1_.-_.-- $0 98 % By RG TEENS elevator Nominal 
N. Spring, No. 2...-.-.-- 96 % Steamer....... elevator Nominal 
Red winter, No. 2.--.-.-.- 97% ie Se ae c.i.f. No 
H winter, No. 2 new 98 % Res. per bush 
Oats, per bushel, new . acacia dilantin dels eine ith 73 
a 49@49 24 State and Pennsylvania... Nominal 
IG. B Wee cccanccoos 49 é @> Barley—Malting._....... 70@75 
Bh Mica dieth ceiesiti neeientitninichiepés dl 48 ly 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, &C., TO SEPT. 1.—The Agricultura 
Department issued on the 9th inst. its report on the cereal 
crops for the month of August as follows: 


The Crop Repo Board of the Bureau of Statistics of the United 
States De ment Agriculture estimates, from the reports of the 
correspondents and agents of the Bureau, as follows: 


FOR THE UNITED Dd Soy nd 
—Condition Sept. 1— 





Acreage, 1913-——— 


ug.1 
Crops— 1913. 1912. 10-yr.Ap. 4913" P.C. 69 1912. Acres. 
a tn i ie neni 65.1 82.1 80.9 75.8 106,884,000 
Winter wheat__.. ..-. Feet in as 1 Te 4 30,938 ,000 
ome wheat_._.@75.3 a90.8 «a76.9 74.1 97.0 ,663 ,000 
a a alles a74. ag2.3.  a79.3 73.7 101.1 38 341,000 
Tn at de ee aad a73.4 a@88.9 £a81.l1 74.9 96.3 7,255,000 
ie i aden ok dite caliets id sit i. 100.8 2,134,000 
Buckwheat - .-- ~~ 75 91.6 87.0 85.5 100.0 841,000 
te potatoes. _69.9 87.2 79.4 78.0 99.3 3,685,000 
ERATE 81.1 81.5 78.3 93.4 1,144,500 
aS ee ee 74.9 86.3 80.9 77.4 85.1 2,425,000 
| i I gel 88.8 89.2 88.7 114.0 824,100 
Hay, all tame... .-.- rey: idee 81.8 97.5 48 ,293 ,000 
in si saint 47.7 67.9 54.4 §2.2 tials ‘i 


a Condition at time of harvest. 


The yields indicated by the condition of crops on Sept. 1 1913, and fina 
yields in preceding years, for comparison, follow: 


Total Production in Millions of 

Bushels. 
—— Yield per Acre—— ne. or Dec 
1912 1908-12 1912 1911 inProspects 
Crops— *1913. Final. Avge. *1913. Final. Final. dur’g Aug. 
ai a tS ale 29.2 26.5 2,351 3,125 2,531 i 2%, 
Winter wheat------ b16.5 15.1 15.2 0511 400 SE ~ cicentiniamatinin 
ve wheat. -_-..-.- 13 17.2 13.3 2 330 191 +4.3% 
{ees 15.2 15.9 14. 754 730 621 +1.3% 
NN a den chi 27.8 37.4 29.7 1,066 1,418 922 +3.7% 
IT aie ty va bs do ddinak te 23.2 29.7 £24.65 16 224 SE . tctcecastaapaie 
iE in anit titative ansaid 616.3 16.8 16.2 b35 36 BE BEES 
Buckwheat - ...-.--- 18.2 22.9 21.0 15 1 18 —11.8% 
te potatoes._..._. 88.1 113.4 96.1 325 421 293 1% 
Tobacco, Ibs.....-.- 752.4 785.5 822.3 861 963 905 -—3.9% 
Shiai dhvan aiikienshdnndsah 8.4 9.8 8.2 20 28 Piette at 
RN ie EGONGA EER Es 32.8 34.7 33.7 27 25 kg Rr ara 
Hay, all tame, tons 01.31 1.47 = 1.38 b63 73 55 —1.6% 


a Interpreted from condition reports. 0 Preliminary estimate. 


The quality of the hay crop is 91.7, against 92.1 last year and a ten-year 
average of 91.7. 
Details for important crops in principal States follow: 


%¥ 
U 5. —Condition at foe of Harvest— 





Acreage year Aug.1 
Pag al EA Pon in State. 1913. 1912. Avge. 1913. 
I 40.7 70 95 72 68 
Ds oe ed i teed 22.5 88 89 79 85 
South Dakota EH SER Ra reo 19.7 65 85 76 65 
, a acc paatigte ME Se tel 6.5 82 86 80 87 
ESE on poe 100.0 75.3 90.8 76.9 74.1 
OATS— 
a ia dies 12.7 83 101 81 80 
a i 11.2 53 98 78 54 
REARS A aS a 7.8 87 96 81 83 
laa i, Fe I Ra eae 6.0 90 91 83 90 
) REESE RE SC 5.9 70 76 72 72 
RG BOO. - o csimdichkaacacsceos 5.9 72 97 77 71 
| ONC ART MS Se 4.9 54 84 65 
annie 4.8 72 98 82 71 
I i bet 4.6 51 98 78 
South Dakota AE RS + NEI SA Seale PS Gina 4.2 70 87 80 68 
RP ag Rp RS a aR 4.0 78 87 81 76 
i 3.4 78 87 86 
NAR ge aA a a 3.2 56 93 73 60 
ie 3.0 83 86 
ee 100.0 74 92.3 79.3 73.7 
——Condition tember 1———— 
CORN 1913. 1912 ; vay Adis" 
— ‘ , vge. 4 
| RESETS Rr. a mE ee eR 9.9 62 85 84 72 
Bs inc nncntenadescneeccctone 9.3 76 93 51 85 
See 2. 2 2. 
Rn 0 dtlh websocessonennna 6.9 41 80 70 
ERTIES PIS Ie es aa 6.6 78 75 74 79 
i 4.8 39 64 69 Ad 
a a ae 4.6 81 85 84 84 
a a i i a 3.8 87 75 87 87 
Ca 3.7 81 85 82 90 
i i a 3.4 59 87 86 72 
, i NRE PRE Re ea ara 3.1 65 82 86 77 
PERE RET 3 S  Sa re 3.0 78 82 88 80 
RR ABR Rte de gai ag 3.0 81 81 85 85 
WEG NS, igs «os een oe 2.6 87 75 84 87 
| SSNS TE Hor 2.5 78 87 84 92 
(| Seer fe 2 8 
South “wehene2 ae liad ens cbs eaninn td eigen ln 1.9 86 77 83 
Sy oe hoB £ 8 & 
en a Re ing al 1.5 R0 75 80 86 
2. RAR RSD ARR RT ea 1.5 94 80 82 
Peck dbnostdebonowicsa 4 81 80 83 87 


United States................ 100.0 65.1 82.1 80.9 75.8 




















WEA BULLETIN FOR WEEK ENDING SEPT.8 
—The general summary of the weather bulletin issued by 
the NC gat of Agriculture for the week ending Sept. 8 
is as follows: 


tinued severe heat over the interior portions of the coun and 
a futtner absence of beneficial moi 


losses 

onus e pod of those districts and adding mu 
growin and po nae ye e a the persistent heat both day and night and the 

wing scarcity of wa 
~ Over the corn-growing States both to eastward and westward of the 
Mississi : the week continued hot throughout; in fact, to the westward 
of the —— the week, as a whole, was very generally one of the 
warmest ever known. But little beneficial rain occurred, save over the 
extreme eastern on, and severe drought continues v ne Sa 

In the EE ning os considerable showery w eather 
somewhat with thresh rtions of North Dakota and to the preemie 
but over the neh ow A ons the weather was warm, dry, and favorable 
for threshing and other farm operations. 

In the cotton region warm weather and local showers afforded favorable 
conditions for the development of the cotton plant throughout mos: of the 
States to eastward of the nen mat although there has been insufficient 
precipitation in pesos. = 2 of near ly all the States. Some damage Sar 

high winds an 


resulted from t heavy rains in Eastern North 
and drought is severe over much of Tennessee and portions of South 
Carolina. 


In the ¢ cotton-growing States to westward of the pope River the 
drought in Arkansas was arr Anam and there were light showers 
at a number of points in Texas and heavy falls over small areas. In Okla- 
homa little beneficial rain occurred and similar conditions prevailed in 
Southern Missouri. Hot weather continued throughout the eat and it is 
probable the light falls of rain had very little beneficial effec 

Over the Atlantic Coast districts the week was very sareny warm and 
humid, with considerable precipitations near the coast and showers suffi- 
cient for present needs in many other portions. But little rain occurred, 
however, in the interior of New York and over Northern Pennsylvania, 
and serious drought and deficiency in the water supply now exists in por- 
tions of those States 

Over the districts from the Rocky Mountains westward weather condi- 
tions during the week did not depart materially from the normal. 
rains occurred in she Central Mountain and Plateau regions and in the 

ons of Washington and Oregon. 
n California moderate temperatures prevailed and conditions were favor- 

- ., for the ripening and drying of fruit and for other agricultural pursuits. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river = for the week ending last Saturday and 
since August 1 for each of the last three years have been: 
































Receipts at—| Flour. Wheat. Corn. Oats. Barley. Rye. 
bdls.196Ibs.|\bush. 60 Ibs. bush. 56 Ibs.\bush. 32 Ibs.\bush.48lbs. bu.56 Ibs. 
Chicago....| 178,000} 1,301,000] 2,703,000} 3,166,000) 253,000, 61,000 
Milwaukee..| 74,000} 247,000}  °301,000| 522000} 179,000 "000 
at Sibel ar 60 ae 188,000} 596,000! 72.000 
Minneapolis.| _---.- 3'211,000 92,000} 1,069,000 987.000! 272/000 
ee fe 49,000 000} 144/000, __ 4. 
Detroit... 6,000 26,000 aan )0| fee. od 
Cleveland... 7,000 11,000 ,000 rer: fe re ae 
St. Louis...| 72,000! 577,000 406,000} 630,000! 37,000| 33,000 
Pete... |. 40,000 25,000 375,000} 253,000; 41,000! 25,000 
Keane City.i  ..<..- 475,000 395,000 SF Ee 
aged lie SP 394.000} 462,000) ee 
Tot. wk. 13! 377,000} 7,981,000) 4,875,000! 6,855,000) 2,093,000! 523,000 
Same wk.’12| 307.118] 11.423,817| 41312388] 7,342,183 1.474.235) 518,609 
Same wk.’ll| 301.972) 6,885,495| 4.616.027) 3,495,144| 3.021.258| 367.144 
Since Aug. 1 
eee 2,273,000! 55,529,000! 18,173,000! 39,903,000! 6,934,000 2,175,000 
Sepa 1'785,000| 491513,402| 16,713,808 32'945,945| 5,031,828 1,910,443 
iis 1'882'654! 35,327,685! 20,343,.623' 25,809,164 6.967.548 1.229.797 





Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 6 1913 follow: 


Flour, Wheat, Corr, Oats, Barley, Rye, 
Receipts at— bbdis. bush. bush. bush. bush. , 
New York....-.. 169,000 326,000 56,000 480,000 27,000 1,000 
POMROR. ciivdicns 8,000 113,000 2,000 ee ot ee ,000 
Philadelphia .--- ,000 109,000 31,000 119,000 Rie: alae 
Baltimore. _-_-_.-- 54,000 426,000 38,000 231,000 1,000 12,000 
New Orleans*- 83,000 281,000 75,000 een” ~ cacent - ahaa 
RR Bra ote SA ,000 ae: <. peieke > Meee 8,000 
IN os tas cs tion dina RR oth SRR a emcee GRE > OR rear ome, orm SS 
Montreal... ...- 49,000 Se: nite 288,000 105,000 -..... 
i Gee ectbcad | “ieee es ao eee 





Total week 1913. 454,000 2,217,000 207,000 1,226,000 134,000 22,000 
Since Jan.1 1913_14,950, 000 128659, '000 43,718, 000 39,341 ;000 15570000 2314, ,000 
Total week 1912. 384, 810 3, 327, 493 112,496 2, 277, 160 107,332 5, 435 
Since Jan. 1 1912.11,571, 886 82, 373, ‘875 26, 542, 028 36, 026, 848 3, 221,159 313, '798 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Sept. 6 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bbis. bush. bush. bush. bush. 
eet bo eek ae 677,474 61,538 74,142 ee wéews 68,852 437 
© be ces 119,492 icant . ae IGE  tccka§ }§©“seno |) eae 
Philadelphia ..-. 24,000 et ne sesdhea  eeces .- eanbiet sae 
Baltimore... .- 56, 4,000 ; BOS seans €ense > ee 
New Orleans.... 544,000 on: ae eessee  aanke . > dbubert eee 
Newport News... 144,000 -....-.- 2 }§ sesaese . seek. thee ee 
Galveston... .--.-. De sector “akess ecbeeoe  waane eee ~ ae 
Di tiabwedakk ‘aidhea- > Sneeea SR: «ssess - sence cele eee 
Montreal... ..-.- Sats. eebeen 6,000 104,000 ..... 396.000 .. c«tia 
St IR RE Sia 0s 2 gel am cagr a i 8 “teeced sane 7 ae aoe 
es Gee boc aks n° Leese ebeced  Ghabume  eenen — waa Clee 
Total week. ...2,737,966 66,638 213,070 135,440 -..... 204,852 437 
Week 1912... __. 2,687,060 56,445 141,132 704, "422 wietuie 37,000 18,581 


The destination of these exports for the week and since 
July 1 1913 is as below: 














Flour ———- W heat-——-— —- —C0rn——_——— 

Since Since Since 

Week July 1 gy July 1 Week July 1 

Exports for week and Sept. 6. 1913. Sept.6 1913. Sept. 6. 1913. 

since July 1 to— bbls. bbis. bush. bush. bush. bush. 

United Kingdom...119,123 888,200 1,293,586 20,106,328 -—______ 151,270 

Continent ........-. 44,765 465,623 1, "440 ,380 25, 662, 199 53,444 438,348 

Sou. & Cent. Amer. 21,495 222.59 wiiwiaé ,558 ; 264,731 
West Indies... - ~~~ MAT SEB GCL nccese 1 487, 

Brit. Nor. Am. Cols. 2, ‘597 .. °. anlage Meee aa: ela 480 

Other Countries.... 1 243 26, meee ey eee caenun 4,776 

TO. ccs cid ceeun 213,070 1,943,206 2,737,966 46,035,897 66,638 1,346,905 

TGs Bene csedoncs 141,132 1 545, 778 2 ‘687, 060 21 442. 066 56 ‘445 633,087 


M&The world’s shipments of wheat and corn for the week 
ending Sept. 61913 and since July 1 1913 and 1912 are shown 
in{the following: 
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Wheat. Corn. 
Exports. 1913. | 1912. 1913. , 1912. 
Week Since Since Week Since | Since 
Sept. 6. July 1. July 1. Sept. 6. | July 1. July 1. 





Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

North Amer.|5,208,000' 59,282,000) 32,864,000} 60,000) 623,000 126,000 

Russia - - - - - 3,808,000! 19,676,000 20:639,000| 247,000| 4,074,000 3,103,000 

504 000 "082,000 6,360,000 

62'510,000 59,326,000 
| 


~——<—-——=— = ~“-—----—-—-— = 


— 
$e 
ZB 
S 
S 
S 
— 


, 636, 85,000 
Argentina...| 296,000) 6,540,000) 17,642,000/7,285,000 
Australia. ..|1,064,000) 7,592,000, 5,248,000}  _-__-__- 

928,000; 17,504,000) 20,184,000}  _ __-.-- 
Oth. countr’s} 272,000; 1,138,000, 1,654,000 





Total. --. 12080000 115,368,000 110,311,000 7,677,000' 71,289,000 68,915,000 


~ The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 























Wheat. | Corn. 





United 
Kingdom. Continent | Total. Kingdom. Continent, Total. 
Bushels. | Bushels. | Byshels. Bushels. | Bushets. | Bushels. 
Sept. 6 1913__}15,208,000/ 20,864,000 36,072,000) 12,954,000/21,582,000 34,536,000 
Aug. 30 1913__|16,440,000/20,672,000!37,112,000/ 12,019,000/ 20,698,000 32,717,000 
Sept. 7 1912._/18,152,000/18,960,000/37,112,000) 9,231,000/23,834,000/33,065,000 
Sept. 9 1911__|16,816,000' 16,208,000'33,024,000! 2,474,000| 3,477,000! 5,951,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept. 6 1913 was as follows: 


UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 




















In thousands bush. bush. bush. bush. bush. bdbush. bush. bush. 
BE IT ies ab hii ts iia sw-sev ops 608 32 42 1,265 268 10 45 23 
ia tereans ida a aie 156 EER 38 87 1 Z. whee 
Philadelphia ........-- 338 83 2 iE. il. eee oe 
i td we BAR ape 27 ES doe once eR <  adhae aan 
New Orleans.........- , aEPrerep 88 ie. ieee de. a 
ee Ff ee ea |. ae 
EE Se - Ta a 45 me ..wekn 
ta ind, din a. we we ont E> sa dine er oa a.” ce 
DG bi ddweidesuce Bee Gaba 57 SS me secu Seen 
I i olde: allele ens shdisin th OR NS ae 904 12,905 -—.._. 126 Se. Sweats 

= TER a Reger 491 Be ik ies eis) pied. gaa 
Milwaukee... .......- |, Creer em 23 ae. atta 110 Se éweu 
ESS ape eae Fe a 3,306 74 7 441 104 95 984 13 
Minneapolis. .......-- ES is ik -. =a 146 a. goa 
SES EE. dake 240 («216648 ~—COik te 5 5 S ‘sae 
ER SR... siitiiinnen Pe.  wdew 186 ag a ee 
PO bic bad Cadwoes Se ae se Sawer 1 le! 1s 
Indianapolis........ ae 120 eS a ce ee 

ERIS! 2S Sn > «cit 420 2.082 .... 22 : a, 
CO. isk hone tA 70 gene 73 Sa...’ «ae 
On Canal and River... 212 -—-.-.. 8 Re eae 





Total Sept. 6 1913_.45,074 255 3,210 27,542 459 805 2,172 36 

Total Aug. 30 1913__44,561 325 2,612 24,661 474 674 1,822 41 

Total Sept. 7 1912_.22,691 491 1,453 5,538 61 607 1,184 21 
CANADIAN GRAIN STOCKS. 

Canadian Bonded Canadian Bonded Canadian Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 





In thousands bush. bush. bush. bush. bush. bush. bush. dush, 
SE ee ee J ee ee | 28 oo aoe 
el i oe | «(cee eee leew weed 
Other Canadian... ----- a tee tee i . cena! sede cane ‘eit 

‘Tetel Gent: 6 3088... 3,580 .... -.... 6,087 .... 28 GED: wade 

Total Aug. 30 1913_. 2,640 -..- = garner 28 BGO: .:. scints 

Total Sept. 71912... 3,729 ---- Raat Ee so Gh "Saee 
SUMMARY. 

Bonded Bonded Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley 

In thousands bush. bush. bush. bush. bush. bush. bush. bdush. 
RES SER 45,074 255 3,210 27,542 459 805 2,172 36 
SEP See eae es EE held 28 Ge * fe 





Total Sept. 6 1913_.47,594 255 3,210 32,579 459 833 2,641 36 
Total Aug. 30 1913_.47,201 325 2,613 30,348 474 702 2,381 41 
Total Sept. 7 1912_..26,420 491 1,454 11,264 61 607 1,225 21 


THE DRY GOODS TRADE. 
New York, Friday Night, Sept. 12 1913. 
M All descriptions of dry goods have continued to work 
into a stronger position during the past week and a very satis- 
factory volume of sales has been put through. Cotton 
goods lead the market in both strength and activity, owing 
to the firm raw material situation and a recent renewal of 
buying for export account. The tariff bill, having passed 
the Senate, is not expected to remain long in conference and 
will probably become a law soon, which, if anything, has 
had a stimulating effect upon sentiment. Manufacturers 
generally feel that they have made ample allowance for in- 
ereased foreign competition, and are naturally anxious to 
have the bill disposed of as quickly as possible. All descrip- 
tions of finished cotton goods have been advanced in price 
since the recent rise in the cotton market, and, contrary to 
expectations, sales have increased as prices rose. Many 
prominent lines have now been placed at value and mills 
are not willing to book further business for very distant 
delivery at present prices, owing to the uncertainty of con- 
ditions following the passage of the tariff as well as the pros- 
pect of a firm raw material market during the current crop 
season. A fairly good export business has been done during 
the past week, several thousand bales of three and four- 
seventy sheetings having been placed for China account. 
More business would have been put through had manufac- 
turers not marked up prices from an eighth to a quarter-cent. 
The reduction of Pepperell drills to 734¢c. brought out new 
demand from India and a few thousand bales were booked 
for October and November delivery. No demand has been 
reported from Red Sea ports, as Austrian and Italian manu- 
facturers still dominate that market. In the cotton yarn 
trade spinners and commission houses have put through a 
large volume of business at steadily advancing prices. The 
firm raw-material situation has caused yarn buyers to despair 
of lower prices in the near future. In woolen and worsted 
dress goods new lines for spring 1914 have been opened up 
and buyers are generally showing an active interest in the | 
new} offerings. Manufacturers feel that they have made | 
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ample provision for foreign competition in the radical price 
reductions, and buyers are placing their business early, in the 
opinion that these reductions may be greatly modified as 
the season progresses, and it is found that foreign competition 
has not developed to the proportion which had been expected. 

DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this port for the week ending Sept. 6 were 9,408 
packages, valued at $803,580, their destination being to the 
points specified in the table below: 








Chitin ge = oe 
nce ince 
New York to Sept. 6— Week. Jan. 1. Week. Jan. 1. 
ORS DEMER. wsacccwseccHbowusiawd . ae 1,388 28 3,364 
EE SERN, 6s v'es wo west te tains Ahead as oe 74 843 3 1,370 
i ee ee ll 1,914 55,107 ia i 53,279 
IIIS "seis: Vhs sci cniabiegltn ilies tela bein ota cna kat a 3 9,953 375 20,042 
a ke ak 6: cc. i> ts co ae we ahih aici evan a a ain abe .~2,707 26,317 2,018 39,980 
ESE a ea TE aS ee 848 20,04 821 9,919 
Ry Seagate NE aT a 730 8=—©.25,58 466 32,1 
EE SE SEO EE REITER eS aot ae 1,744 24°  # 
OE Rs ones nunheocndn abies 95 11,174 253 15,366 
i 395 135 547 49,772 
i bombeee dds bak 2,493 45,695 1,959 51,549 
a a Se 9,408 233,987 6,494 289,009 


The value of these New York exports since Jan. 1 has been 
$18,161,781 in 1913, against $18,660,885 in 1912. 

Markets for domestic cottons, while firm, display a feverish 
tendency, owing to the rise in the price of the staple and to 
the scarcity found to exist on many lines. The raw material 
has advanced out of all ratio to the advance in cotton cloths, 
and as a result mills in many instances are refusing to sell. 
In a number of cases only goods to be manufactured from 
supplies in hand are being offered. A further advance of 
ge. has been announced in the price for Fruit of the Loom 
4-4 bleached cottons, with large sales booked. The situation 
in wide sheetings is reported as steadily becoming firmer and 
predictions are for still higher prices. Tickings are held at 
value for an advance in several instances, while denims and 
ducks rule very strong. Although many buyers are of the 
opinion that present prices will not hold, they do not care 
to go as short of merchandise as they have been operating, 
and consequently are placing more liberal orders. Mills, 
on the other hand, are reluctant sellers for future delivery, 
and are slow in making shipments. The result is that many 
buyers who have goods under order are not receiving regular 
deliveries and are having difficulty in filling their require- 
ments. Heavy colored cotton goods are firmer than they 
have been for some time past, and many lines are now hard 
to find for quick shipment. In fact, the shortage in spot 
goods of all varieities has become vey noticeable. Print 
cloths continue to advance, with the demand steadily in- 
creasing, even at the higher prices. Gray goods, 38 %-inch 
standard, are quoted %e to Me. higher at 5%e. to 5 Me. 

WOOLEN GOODS.—Activity continues in men’s wear 
markets, and it is stated that the initial spring business has 
about been completed and that the amount of business placed 
has been very satisfactory. Many lines are becoming scarce, 
particularly heavy-weights, and some goods wanted are hard 
to obtain. Buyers of dress goods continue to display interest 
in new lines, and are placing liberal orders. 

FOREIGN DRY-GOODS.—As indicated by the number 
of orders received from salesmen on the road, there continues 
to be a good demand for linens for the next spring season, 
the cheap and medium-priced goods selling particularly well. 
Crashes are said to have been ordered for next season very 
freely, so much so that a number of manufacturers have suf- 
ficient orders booked to keep their machinery in operation 
for months to come. Stocks in first hands have been re- 
duced to low levels, and it is generally expected that there 
will be a scarcity of linens for prompt shipment. The situ- 
ation in burlaps is very firm, with prices continuing to ad- 
vance. Shipments received are readily absorbed, and as a 
result there is little accumulation of supplies, which continue 
very light. Calcutta markets rule strong. Light-weights 
are quoted at 6.55c. to 6.65c. and heavy-weights at 8.15c. 


Importations & Warehouse Withdrawals of Dry Goods. 


Imports Entered for Consumption for Rae om and Since Jan. 1. 











Sept. 6 1913. Since Jan. 1 1913. 
Pkgs. io ey Pkgs. Value. 
f— 
Pe 1,039 295,232 22,163 5,435,695 
on ONE EES SSR ee 2,431 749,942 95,866 27,025,933 
AAP, MCE, 5. ORIG ERE | TR 2,108 967.861 52,934 23,443,584 
Gite pani RE a alee gl RP pio 599 250,909 60,958 13,466,770 
DEMCONARSOES «occ ncsccnecces 1,094 268,107 86,125 8,359,324 
Mabel SOURS. Co cccusnecess 7,271 2,532,051 318,046 77,731,306 
Tete . TOES. 0nccdswcccsdad= 10,166 2,921,763 361,140 81,614,765 


Warehouse Withdrawals Thrown Upon the Market. 





























RAED EERIE AERIS a 407 96,011 12,489 3,100,067 

(| OS AES” RIES Fh ASSN: A 1,030 290,489 25,333 7,438,328 

RRR CEES a Se 299 113,494 7, 3,151,478 

RR Cee; 3 es ae 634 129,601 20,943 4,382,335 
ee endow 829 151,173 69,187 3,562,322 
Total withdrawals-_-.-.....-.. 3,199 780,768 135,949 21,634,530 
Entered for consumption --.-....-- 7,271 2,532,051 318,046 77,731,306 
Total marketed 1913-..--.--- 10,470 3,312,819 453,995 99,365,836 
Total marketed 1912..-.-.-.-- 14,766 3,489,137 530,323 101,409,043 

Imports Entered for Warehouse During Same Period. 
Manufactures of— 

WG, cccbtecccedguc anccegsve 439 99,269 18,902 4,432,241 
Cotton ..< «<<< ocnecee-eee-e 793 227 ,146 32,283 9,095,964 
weeded ccceedaecouscesco 188 72,960 9,055 3,491,217 

ND ns. eds eonadeesavepmee 631 137,119 26,934 5,918,139 
Miscellaneous .....-..--.---- 4,359 146,094 87,773 4,279,741 
OE: Ls end aneneabon 6,410 682.588 174,947 27,217,302 

Entered for consumption.......-. 7,271 2,532,051 318,046 77,731,306 
Total imports 1913......--- 13,681 3,214,639 492,993 104,948,608 


Total imports 1912...-.-.-.. 16,137 3,510,124 530,184 101,822,693 
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News items. 


Akron, Ohio.—Commission Form of Government Defeated. 
—According to reports, the election held Aug. 26 resulted in 
the so of the commission form of government (V. 97, 
p. : 

Arnold-New Kensington, Pa.—Consolidation Plan Re- 
jected.—A special election held Sept. 9 resulted in the defeat 
of the plan to merge these boroughs into a third-class city. 


Bristol, Conn.—Voters Favor Purchase of Water Plant.— 
A special election held Sept. 8 resulted in favor of the propo- 
sition to purchase the property of the Bristol Water Co. for 
age The vote is reported as 782 to 364. See V.97, 
p. 


Burlingame, Cal.—Purchase of Water Plant.—According 
to the San Francisco ‘‘Chronicle,’”’ the City of Burlingame 
on Sept. 2 purchased the Peninsula Water Co. for its new 
municipal water system. The price paid was $48,375, being 
the figure fixed by the arbitration board. The company 
has eed to accept $48,000 in Burlingame water bonds 
and the remainder will be paid in cash. This plant, it is 
said, will form a nucleus for the municipal water system, 
for which $175,000 bonds were voted. 

The purchase of the Easton distributing system from A. M. 
Easton for $5,620 was also effected on Sept. 2. <A tentative 
agreement was likewise made with Easton to secure water 
from his Black Hawk Company. 


Grant’s Pass, Ore.—Bonds Declared Invalid.—The State 
Supreme Court on Sept. 2 declared illegal the $200,000 bonds 
voted in December 1912 for the purpose of building a rail- 
road to connect with another having its terminus at Crescent 
City, Cal. In reversing the lower Court, which decided in 
favor of the bonds (V. 97, p. 388), the Supreme Court says 
in part: 

A municipality cannot amend its charter to confer on itself power or 
authority beyond what is properly municipal or governmental. The power 
of the lature is unlimited when not restri by the constitution, 
but such power does not extend to a city except as granted by the State. 
Section 2, or Section 1 A, Article 4, of the constitution do not confer such 
power. The rights there given are municipal. The effect of adding Sec- 
tion 93 A to the charter was an attempt to ignore the State authority and 
to assume sovereign rights. Furthermore, such an amendment was only 
an attempt to enlarge the powers of a city in addition to those conferred 
in Section 93 and not an attempt to legislate. 

We cannot recognize the attempted charter amendment, as it was beyond 
the power of the city to assume to itself sovereign power that rests exclu- 
sively in the State. Defendants insist that the Legislative Act of 1913 
gives validity to the charter amendment of December 1912, but it can have 
no retrospective effect. It does not operate as an amendment of the city 
charter, but charters may be amended to take advantage of powers granted. 

The attempted amendment of the charter was unauthorized when adopted 
and the | ative Acts could give it no validity. Neither it nor the legis- 
lative Act authorize a particular issue of bonds to build a particular rail- 
road or purchase any particular real estate; but before the city can have 
the benefit of the statute it must act affirmatively by making its charter 
conform to it and then proceeding in the manner provided in its charter 
and ordinance. Section 2, Article II, of the constitution confers powers 
and authority upon cities to form their own charters and make their own 
laws within their municipal needs. hat is in local and special ee 
legislation. Authority beyond that must come from the sovereign, namely, 
the Legislature, by general laws, or by the people by general or special laws. 


Greenville, Washington County, Miss.—Election on 
Commission Form of Government.—An election will be held 
Oct. 15, reports state, to submit to a vote the question of 
establishing a commission form of government. 

Hot Springs, Ark.—Conflagratiou.—Fire, which started 
Sept. 5, destroyed a large part of the eastern section of this 
city, causing a monetary loss estimated at $6,000,000, of 
which approximately $2,000,000 was covered by insurance. 


Laurel, Miss.—Commission Government Retained.—Ac- 
cording to a New Orleans newspaper, the voters of Laurel 
on Aug. 26 decided to retain the commission form of govern- 
ment by a majority of 72 votes. 


Michigan.—Taz on Secured Debts.—The 1913 Legislature 
passed an Act (No. 142) providing that by the payment of a 
specific tax of %4%,‘‘secured debts’’ may be exempted from 
the payment of further general taxes. The Act in full is as 
follows: 

[No. 142.] 

AN ACT to provide for the assessment and the collection of a specific 
tax upon secured debts other than debts secured or evidenced by mortgages 
and liens upon real property , and which mortgages and liens are recorded in 
M , and to repeal all Acts and parts of Acts in contravention thereto. 

The People of the State of Michigan enact: 

Section 1. The words “secured debts’’ as used in this Act shall include: 

(1) Any bond, note or debt secured by mortgage or real property recorded 
in any State or country other than Michigan, and not recorded in the 
State of Michigan. 

2) Any and all bonds, notes or written or printed obligations, parts of a 

es of similar bends, notes or obligations the payment of which is secured 
by a mortgage or deed of trust of real or personal property, or both, which 
mo e or deed of trust is recorded in some place outside of the State 
of Michigan and not recorded in the State of Michigan. 

(3) Any and all bonds, notes or written or printed obligations, forming 
part of a series of similar bonds, notes or obligations, which are secured by 
a deposit of any valuable securities, as collateral security for the payment 
of such bonds, notes or obligations, under a deed of trust or collateral 
agreement held by a trustee. The term “secured debts’’ as used in this 
Act shall not include securities held as collateral to secure the payment of 
bonds taxable under this Act. 

Sec. 2. Any person may take or send to the office of the treasurer of the 
county where he resides any secured debt or a description of the same, and 
may ay to the county a tax of one-half per centum on the face value thereof, 
and the treasurer shall thereupon make an endorsement upon said secured 
debt or shall give a receipt for the tax thereon, describing said secured debt 
and certifying that the same is exempt from taxation, which endorsement 
or receipt shall beduly signed and dated by the treasurer or his duly author- 
ized representative. The treasurer shall keep a record of such endorse- 
ments and receipts with a description of such secured debt, together with 
se meaee ane address of the person presenting the same and the date of 

Sec. 3. The county treasurer shall keep a separate account of said specific 
taxes collected by him, and shall on the first day of each month transmit 
to the State Treasurer one-half of the money in his possession belghging 
to that account, and the county treasurer shall credit to the general 
of the county the specific taxes collected by him as aforesaid. The State 





——————— 
place the same to the credit of the general fund, to be used 


shall 
for general State . 
Sec. 4. Becured debte upon which said specific tax shall be paid shall be 
exempt from further general taxes under the laws of this State. 

Sec. 5. All Acts or parts of Acts in contravention of the provisions of 
this Act are —T — 

Approved May 1 1913. 


Constitutional Amendments.—At the 1913 session concur- 
rent resolutions were also adopted providing for the submis- 
sion to the voters at the general election in November 1914 
of three proposed constitutional amendments. The first 
of these amends Section 10 of Article 10 so as to permit the 
issuance of bonds by the State for the construction and im- 
provement of public wagon roads. Another proposal adds 
Section 15a to Article 8, granting to counties authority to 
issue bonds for the construction of drains and development 
and improvement of agricultural lands. The third amend- 
ment chines Section 1 of Article 3 so as to provide that 
students while in attendance at any institution of learning, 
members of the Legislature while in attendance at any ses- 
sion, or commercial travelers, shall not be deprived of their 
right to vote by reason of their absence from home. 


New York City.—Death of Mayor Gaynor.—Mayor Wil- 
liam J. Gaynor died early Wednesday afternoon on board 
the steamship Baltic, on which he sailed Sept. 4 with the in- 
tention of taking a brief vacation. Death was due to heart 
failure and occurred while the Mayor was resting in his chair 
on the deck of the liner. Mr. Gaynor was born in 1851 
at Whitestown, Oneida County, N. Y., and was elected 
Mayor of this city in November 1909. Prior to his election 
he served for many years as Supreme Court Judge. Until 
Jan. 1 1914, when the Mayor’s term expires, that office will 
be filled by Col. Ardolph L. Kline, President of the Board of 
Aldermen. Mr. Kline was sworn in on Thursday (Sep. 11). 


New York State.— Justice Hasbrouck Upholds Assembly’s 
Right to Impeach Governor and Decides Sulzer is Without 
Authority Pending Trial.—In setting aside the pardon of Jo- 
seph G. Robin by Governor Sulzer, Supreme Court Justice 
Hasbrouck on Sept. 11 decided that the impeachment of 
Sulzer by the Assembly was legal and that, while awaiting 
trial on impeachment charges, the Governor is without power 
to exercise any executive functions. The Court says in part: 


‘*A writ of habeascorpus was granted to Joseph G. Robin, a prisoner in 
the New York penitentiary, upon formal petition and a writing, purporting 
to be a pardon of the said Robin, signed, ‘William Sulzer, Governor of the 
State of New York,’ and attested by the seal of the State. 

‘*The warden of the penitenti has made return to the writ in accord- 
ance with its terms, and has set forth among other things that Governor 
Sulzer has been lawfully impeached, and that the Lieutenant-Governor, 
ae J. Glynn, only is competent to discharge the duties of the executive 

ce. 

“Counsel for the relator in support of the writ stands alone upon the 
ardon. There is no question but that the pardon is sufficient warrant 
or the restoration of the prisoner to his liberty if Governor Sulzer possessed 

the authority to grant it. 

“‘On the part of the relator, it is pointed out, and there is no dispute of 
the fact, that on or about the 16th day of June 1913, Governor Sulzer called 
an extraordinary session of the Legislature, and that it convened, and has 
not yet adjourned sine die, and that the Assembly, on or about Aug. 11 
1913, voted to impeach the Governor, and thereafter presented articles 
of impeachment to the Senate. The journal of the Assembly shows that it 
had been in session and regularly adjourned to the time and place when the 
vote of impeachment was had. Against the legality and constitutionality 
of such act of the Assembly, the relator makes but one objection, i .e., 
that it is in violation of Section 4 of Article IV of the constitution, which 

rovides: “The Governor * * shall have power to convene the 

egislature, or the Senate, only on extraordinary occasions. At extraor- 
dinary sessions no subject shall be acted upon except such as the Governor 
may recommend for consideration.’ 

‘*It is urged that this provision contains a prohibition against the consid- 
eration by the Assembly of the subject of impeachment; that one of the _— 

was to hinder the Assembly when in such extraordinary session from 
impeaching the Governor: that the only time when the Assembly could 
consider the subject of impeachment was when it was in regular session, 
and that it has no power to convene and sit except at regular and extraor- 
inary session. In other words, having adjourned sine die in any year, 
it is without power, no matter what hideous acts or crime or monstrous 
acts of tyranny or usurpation a Governor may be guilty of, to set the ma- 
chin of his punishment in motion until the stated day of the meeting 
of both branches of the Legislature. 

** The subject of impeachment, like the power of a legislative body to punish 
for contempt, has a different character from subjects requiring the action 
of both branches of the Legislature and of the Governor, in order that laws 
may be enacted. The power conferred upon the Assembly to impeach the 
Governor is a judicial power. Speaking of the division of powers under our 
constitution, Judge Rapallo, of the Court of Appeals, says: ‘‘Notwithstand- 
ing the general division of powers, certain powers in their nature judicial 
are, by the express terms of the constitution, vested in the slature. 
Tbe power of impeachment is vested in the Assembly.’’ People ex rel 
McDonald vs. Keeler, 99 N. Y., 482. 

‘*The power of impeachment, therefore, being a judicial power of the As- 
sembly, cannot be participated in by the Governor or the Senate, and there- 
fore does not constitute a legislative subject. Having no power in the prem- 
ises, an acting Governor could not call the Assembly into session for the 
DERG of impeaching an absent Governor. 

‘* Neither is the Assembly shorn of its impeaching power by the summons of 
the Legislature in extraordinary session. The whole design of constitu- 
tional government would fail of protection of popular rights and relief from 
oppression and wrong against those in exalted place if there were no inde- 
pendence or power in the Assembly to make impeachments. 
ye **Judge Cooley in his great work on Constitutional Limitations says: 

‘ In considering State constitutions we must not commit the mistake of sup- 
posing that because individual rights are guarded and _ protected by them, 
they must also be considered as owing their origin to them. These instru- 
ments measure the powers of the rulers, but they do not measure the rights 
of the governed.’ Cooley’s Cons. Lim., 3d Ed., 36. ‘ 

‘*The measure of the power of our rulersin the Assembly as respec the 
Governor is that it may mmpench him. Onceimpeached, that function ends. 
What time during its yearly office the constitution does not specify. The 
Assembly is the embly, whether in regular or extraordinary session or 
whether self-convened. It is the sole impeaching functionary, and in 
its exercise of power it is beyond the let or hindrance of the Executive or the 
courts. It is the exclusive and final judge of the occasion or time it shall 
select to impeach and of the acts of the Governor it may specify as grounds 
for impeachment. This great power is political. History is replete with 
illustrations of its use and abuse. It is reserved to the State for its preser- 
vation and the destruction of its enemies, and is beyond the control of ev 
court, except the court empowered to 7 the impeached and find his guilt 
or innocence. Martin vs. Mott, 12 eat, 29. Matter of Guden, 171 
N. Y., 578. People ex rel Broderick vs. Morton, 156 N. Y. 60. 

‘*‘The argument that the Assembly, clothed with the power to impeach 
has no power to convene itself for such purposes has little to commend it 
for it is at war with that interpretation of our Federal and State consti- 
tutions which have made them equal to all vicissitudes involved in a cen- 
tury and a third of national life. Where power under such constitutions 
is granted, the rule is, ‘Where a general power is conferred or duty en- 
joined, every particular power nec for the exercise of the one or the 

ormance of the other is conferred.’ Cooley’s Cons, Lim., page 63. 
eople ex rel. McDonald vs. Keeler, 99 N. Y. 
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‘*The case of the People ex rel. Carter vs Rice,135.N. Y., 485, does not aid 
the contention of the relator. Judge Peckham in it says: ‘“The_consti- 
tution provides for the naan biing of the Legislature on the first Tuesday 
in Se each year. When it adjourns sine die has not the session of 
the ature ended? The term of office of its members may not have 
ended, but the Legislature session has ated by an ournment 
without day. It could not again assemble and perform any valid act 
unless the Governor, under the special power given him by the constitu- 
tion, should convene it.’ This language has reference only to the Legis- 
lature. It was not written of or concersing the Assembly as an independent 
State body ex a function of a judicial character. 

“These considerations lead to the conclusion that the Governor has been 
lawfully and constitutionally im ed. 





‘** The relator claims that, even so, disability doesnot fall upon the Governor 
until the court has tried the issues raised by the articles, and the plea thereto, 


‘The common law and statutory right of the accused to the presumption 
of innocence is invoked as being at war with an interpretation of the consti- 
tion that would warrant the suspension of the Governor from his office. 
Professor Dwight in writing of impeachments in England and under the 
Constitution of the United States, says of the impeached, ‘The law still 
presumes innocence.” Am. Law Reg. N. S., Vol. 6, p. 261. 

“But there is a wide difference between the State and the National 
constitution on the result of the impeachment of the Governor or Presi- 
dent. The President by impeachment is not suspended in or ousted of his 
functions, and therefore the rule of the presumption of innocence remains 
undisturbed. Under our constitution, if our interpretation of it be cor- 
rect, this fundamental rule in the criminal law is invaded. For the consti- 
tution provides, Art. IV., Sec. 6: 

“In the case of the impeachment of the Governor or his removal from 
office by death, inability to discharge the powers and duties of said office, 
resignation or absence from the State, the powers and duties of the office 
shall devolve upon the Lieutenant-Governor for the residue of the term 
or until the disability shall cease.’ 

“The a of innocence may still be claimed by the accused, but 
he is quite as effectively shorn of his power by this provision, which needs 
no interpretation and which is perfectly clear, as if a judgment of eviction 
had been passed against him, unless he is acquitted. For what is disability 
following impeachment under this section but suspension, and what is 
suspension but removal from office? It seems an unjustifiable and un. 
reasonable provision. For delay in the prosecution to the end of the term 
works the same result in the main that judgment of removal would, and 
delays in such proceedings have been known to be long. The impeachment 
proceeding against Warren Hastings lasted thirteen years. 

‘‘However full of or wanting in reason, the province of the Court is only 
to say what the law is. It holds section 6 to be self-executory_ and to 
transfer the reins of power from the hands of the Governor to the Lieuten- 
ant-Governor. There is no doubt about the meaning of the word impeach- 
ment. It is a method of procedure in a criminal case against a high official. 
Art. IV., Sec. 6. Cons. State of New York. Art. VI., Sec. 13, Am. Law 
oe. N. S8S., vol. 6, p. 261. Webster’s Works, vol. 5, p. 513. Elliott's 
Fed. Debates, vol. 5, p. 329. 

‘*Entertaining these views, the conclusion follows that Governor Sulzer 
was without authority to grant the relator a pardon, and that the paper 
purporting to grant it is void.”’ 


Omaha, Neb.—Certificates Awarded in Part.—We are ad- 
vised that up to Sept. 5 the United States Trust Co. of Omaha 
had disposed of at par $1,020 of the 4% certificates of owner- 
— ay city bonds, the sale of which began Aug. 20 (V. 97, 
p. 


Pottstown, Pa.—Commission Form of Government De- 
feated.—The question of establishing a commission form of 
government (V. 97, p. 463) was defeated at the election held 
Aug. 22 by a vote of 187 “‘for’’ to 1,753 “‘against.”’ 


Rahway, N. J.—Commission Form of Government Rejected. 
—Reports state that the auestion of establishing a commis- 
sion form of government failed to carry at an election held 
Sept. 9. The vote was 486 ‘“‘for’’ and 669 “‘against.”’ 


Bond Proposals and Negotiations this week 
have been as follows: 


ADA COUNTY (P. O. Boise), Idaho.—PRICE PAID FOR BONDS. 
We are advised that the price paid by C. O. Kalman & Co. of St. Paul 
for the $200,000 road and bridge bonds awarded to them on Aug. 20 (V. 97, 
p. 607) was par and int. and a premium of $100. The bonds to bear inter- 
est as follows: 5% on 10 and 11-year maturities and on $10,000 of 12-year 
maturity and 54% on remainder. The purchaser also agreed to furnish 
blank bonds free of charge. The delivery of bonds to be as follows: $60,- 
000 or $80,000 or any intermediaet amount on or before Dec. 1 1913. 
Bonds to be delivered at the First Nat. Bank in St. Paul: $25,000 Mar. 1, 
May 1, July 1 and Sept. 1 1914; remainder on Oct. 1 1914. Denom. 
$1,000. Date Oct. 1 1913. Int. J. & J. in N. Y. Due $20,000 yearly 
from 10 to 19 years inclusive. 

ALLIANCE, Stark County, Ohio.—BONDS VOTED.—According to 
reports, the probossons 8 issue the $50,000 hospital and $75,000 city-hall 
bonds (V. 9 7 464 ed at the election held Sept. 2 by a vote of 1,077 
to 415 and 1,057 to 497, respectively. 

AMHERST, Amherst County, Va.—BOND ELECTION.—tThe elec- 
tion to submit to the voters the proposition to issue the $10,C00 water-works 
and electric-light bonds (V. 97, p. 464) will be held Sept. 23, reports state. 

ANCHORAGE, Jefferson County, Ky.—BOND ELECTION PRO- 
POSED.—The question of issuing $25,000 water-works-plant-construction 
bonds will be submitted to a vote at the forthcoming November election, 
reports state. 


ARANSAS COUNTY . O. Rockport), Tex.—BONDS VOTED.— 
It is reported that at the election held Aug. 30 the bond issue of $155,000 
to build a road and causeway across Capano Bay so as to connect Live 
Oak Peninsula, on which Rockport is situated, with Lamar Peninsular 
(V. 97, p. 464), carried. 

ARCOLA, Douglas County, Ill.—BOND ELECTION .—The election 
to vote on the question of issuing the $12,500 5% water-works-ext. bonds 
(V. 97, p. 542) will be held Sept. 22, reports state. 

ARENAC TOWNSHIP (P. O. Omer), Arenac County, Mich.—BOND 
ELECTION .—An election will be held Sept. 15 to vote on the question of 
issuing $3,500 Rifle River bridge-constr. bonds, reports state. 

ARLINGTON, Calhoun County, Ga.—BOND ELECTION PROo- 
POSED.—Reports state that an election will be held in the near future to 
vote on the question of issuing sewerage-system bonds. 

ASHLAND, Ashland County, Ohio.—BOND OFFERING.—Proposal!s 
will be received until 12 m. Sept. 29 by E. Koehl, City Aud., for $6,500 
5%% South Highland relief storm sewer ext. bonds. Auth. Sec. 3939, 
Gen. Code. Denom. (1) $500, (6) $1,000. Date Sept. 29 1913. Int. 
M.&S8. Due part yearly on Sept. 1 from 1914 to 1920 incl. Cert. check 
for 5% of bonds bid for, payable to City Treas., required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest. 

BOND OFFERI ee state that proposals will be received until 
Oct. 18 for $16,500 5% % East Main St. improvement bonds offered with- 
out success as 5s on Aug. 22 (V. 97, p. 607). 

BONDS NOT SOLD.—No bids were received for the $4,5005% 5-year 
(av.) West Main St. impt. bond offered on Sept. 8 (V. 97, p. 464). 

CERTIFICATES AUTHORIZED.—A resolution was passed Aug. 25, 
it is stated, providing for the issuance of $3,300 certificates of indebtedness. 

ASHLAND COUNTY (P. O. Ashland), Ohio.—-BOND SALE.—On 
Sept. 8 the $55,000 578 Zo 3-year (average) Ashland and Olivesburg road- 
improvement bonds (V. 97, p. 464) were awarded, reports state, to the 
Provident Savings Bank & Trust Co. of Cincinnati at 101.98. 

AUGUSTA, Ga.—BONDS AUTHORIZED.—An ordinance was passed 
Sept. 3 providing for the issuance of $200,00) 5% coup. or reg. tax-free 
bonds. Denom. $1, Date Nov. 1 1913. Int. semi-ann. Payable 


to J. P. Doughty or bearer Nov. 1 1943. These bonds will be exchanged 
for an issue of $200,000 6% bonds due Nov. 1 1913. 











BABYLON, Suffolk County, N. ¥Y.—DESCRIPTION OF BONDS.— 
The $20,000 road-impt. bonds awatded Aug. 26 to the Bank of Babylon at 
par for 5s (V. 97, p. 679) are in the denom. of $2,000 and dated Sept. 9 

913. Int. J. & J. Due $2,000 yearly July 1 from 1914 to 1923 incl. 

BAGLEY, Guthrie Comey, Iowa.—BONDS VOTED.—The question 


of issuing $6,000 electric-light-plant bo f ] 
states oh on dhantean tal iene nds received a favorable vote, it is 


RSE ee ere g mig Eh oe 
us under date of Aug. that no sale has yet been 
made of the $5,400 5% 6-yr. ore.) Newell St: assess. bonds offered without 


success on July 28 (V. 97, p. 3 


BARNES, Washington County, Kan.—BOND ELECTION.—On 
Sept. 22 the proposition to issue $15,000 water-works-constr. bonds will be 
submitted to a vote, it is stated. > 

BARTHOLOMEW COUNTY (P. O. Columbus , Ind.—Bo ~ 
ae we aes will be received until 2 Rr tae it vig oy 


by J. W. Scheidt, County Treasurer, for $8, 4 > 
improvement bonds. $8 4% 10-year highway 
Bedford 


BEDFORD TOWNSHIP SCHOOL DISTRICT (P. O. 
Cuyahoga County, Ohio.—BOND SALE.—On Sept. 6 the $10,500 5 0 
7-year (av.) coup. school-impt. bonds (V. 97, p. 464) were awarded to 
he aha & Sons for $10,510 (100.095) and int. There were no other 
BELL COUNTY (P. O. Belton), Tex.—BONDS Se eee eee 
n 


ae | aca eae registered an issue of $1,990 bridge impt. bonds 
Sept. 3. 


BELLINGHAM, Whatcom County, Wash.—BOND ELECTION.— 
According to reports, an election will be held Dec. 2 to decide whether or 
not this city shall issue $100,000 park: site-purchase bonds. 

BEND SCHOOL DISTRICT (P. O. Bend), Crook County, Ore.— 
BOND OFFERING .—Proposals will be received until Sept. 15 for the $3,000 
site-purchase and $20,000 bldg. bonds voted July 31 fy . 97, p. 390). 

BENT COUNTY HIGH SCHOOL DISTRICT, Colo.—BOND OFFER- 
ING.—Proposals will be received until 12 m. Oct. 6 by B. E. Miter, Secre- 
tary (P. O. Las Animas), for $35,000 school bonds at not exceeding 6% 
interest, payable semi-annually. 

BLOOMFIELD, Hartford County, Conn.—NOTE ELECTION.—An 
election will be held Sept. 16 to submit to a vote the question of issuing a 


a note for $35,000 at not exceeding 5%, maturing in 20 years. 
nt. J. : 


BOONE COUNTY (P. O. Boone), Iowa.—BONDS VOTED.—The ques- 


tion of issuing the $200,000 court-house-constr. bonds (V.97, p.542) carried, 
it is stated, at the election held Sept. 2. 


BOSTON, Mass.—TEMPORARY LOAN.—A loan of $2,000,000 in 
anticipation of taxes, due Nov. 1, has been negotiated at 4%, as follows: 
The National Bank of Commerce loaned $250,000: First National Bank, 
$150,000, and the remaining $1,600,000, which will be bandled by the bank- 
ers of the city, was made payable to bearer. 

BOWIE COUNTY (P. O. Boston), Tex.—NO ACTION YET TAKEN. 
Weare advised that no action has yet been taken looking towards the callin 
of an election to submit to a vote the question of issuing the $500, 
road bonds. 

BONDS REGISTERED.—An issue of $50,000 5% drainage and levee 
district bonds was registered by the State Comptroller on Sept. 3. Due 
$5,000 in 1918 and $2,000 yearly thereafter. 


BRADFORD, Miami County, Ohio.—BOND OFFERING.—Proposals 


will be received until 12 m. — 22 by H. C. Royer, Vil. Clerk, for $1,500 
6% street-impt. bonds. Auth. Sec. 3939, Gen. Code. Denom. $500. 


Date July 11913. Int. J. & J. Due $590 yearly on Sept. 1 from 1919 to 
1921 incl. Cert. check for 5% of bonds bid for, payable to Vil. Treas., 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. Bids must be unconditional. 

BRAZORIA COUNTY COMMON SCHOOL DISTRICT NO. 10, 
Tex.—BONDS REGISTERED.—On Sept. 2 an issue of $2,000 5% 1-20-yr. 
(opt.) bldg. bonds was registered by the State Comptroller. 


BRYAN, Brazos County, Tex.—BOND SALE.—Reports state that 
the $25,000 street-paving and $10,000 water-works 5% 20-40-year (opt.) 
bonds registered by the State Comptroller on May 1 (V. 96, p. 1715) have 
been sold to a Chicago firm at par. 

BUTLER VILLAGE SCHOOL DISTRICT (P. O. Butler), Richland 
County, Ohio.— BONDS NOT SOLD.—No bids were received on Aug. 30 
for the $5,200 5% bonds offered on that day,to be issued to pay debts 
incurred by the loss of funds caused through the failure of the Richland 
County Bank of Butler. Denom. $400. Int. A. & O. Due $400 each 
six months from Apr. 1 1915 to Apr. 1 1921 incl. 


CALDWELL COUNTY (P. O. Lockhart), Tex.—BOND ELECTION 
PROPOSED .— According to reports, a petition is being circulated asking 
the County Commissioners to order an election for the purpose of voting 
on the issuance of the $50,000 Road Dist. No. 1 road impt. bonds (V. 97, p.- 


464). 
CALHOUN COUNTY (P. O. Port Lavaca), Tex.—BOND ELEC- 
TION .—An election will be held Sept. 20 to vote on the proposition to 


issue $5,000 Road Dist. No. 3 bonds. 

CALIFORNIA.—BONDS AWARDED IN PART.—On Sept. 2 $1,500,- 
000 of the $2,428,000 (unsold portion of $3,000,000) 4% San Francisco 
Harbor bonds (V. 97, p. 607) were purchased, it is stated, by the State 
Board of Control at par and int. 

CALLAWAY SCHOOL DISTRICT (P. O. Callaway), Custer County, 
Neb.—NO BONDS TO BE ISSUED.—The district authorities deny the 
reports that the issuance of school-bldg. bonds will be veted on. 

CANTON, Ohio.—BOND SALE.—On Sept. 8 the ten issues of 54% 
coup. bonds aggregating $120,600 (V. 97, p. 542) were awarded, reports 
wate. ae L. Day & Co. of Boston at par and premiums aggregating 

6,896 5 

CARLISLE SCHOOL TOWNSHIP (P. O. Carlisle), Sullivan County, 
Ind.—BOND SALE.—On Sept. 6 an issue of $3,500 5% building-improve- 
ment bonds was awarded. reports state, to the People’s State Bank of 
Carlisle at par. 

CARROLL SCHOOL DISTRICT, Mendocino County, Cal.—BOND 
SALE.—On Sept. 2 an issue of $1,000 6% —-. bonds was awarded to the 
Santa Rosa Bank of Santa Rosa at par. enom. $200. Date Sept. 2 
1913. Int. ann.in Sept. Due $200 yearly. ‘There were no other bidders. 


CARR SCHOOL DISTRICT, Modoc County, Cal.—BOND SALE.— 
On Sept. 1 the $2,000 6% coup. tax-free building bonds (V. 97, p. 607) were 
awarded to Modoc County at par. ‘There were no other bidders. 

CEDAR RAPIDS, Linn County, lowa.—BONDS DEFEATED.— 
According to local newspaper despatches, the question of issuing interurban 
bonds was defeated at a recent election. 

CENTRAL LAKE TOWNSHIP (P. O. Central Lake), !Antrim 
County, Mich.—NO ACTION YET TAKEN.—No action has yet been 
taken looking towards the offering of the $20,000 5-20-year (serial) highway- 
improvement bonds voted July 8 (V. 97, p. 129). 

CENTRALIA, Marion County, Ill.—BOND SALE.—Reports state 
that the $10,000 water-works bonds voted July 23 (V. 97, p. 311) have been 
sold to the Old Nat. Bank of Centralia. 


CHAMBERS COUNTY (P. O. Anahuac), Tex.—BOND ELECTION .— 
An election will be held to-day (Sept. 13), it is stated, to vote on the ques- 
tion of issuing $12,500 Drainage District No. 2 bonds. 

CHARLESTON, Mississippi County, Mo.—BONDS VOTED.—Ac- 
cording to reports a favorable vote was cast at a recent election on the 
proposition to issue $8,500 water-works and sewerage bonds. 


CHELMSFORD WATER DISTRICT (P. O. Chelmsford), Middlese™ 
County, Mass.—BOND OFFERING.—Reports state that proposals will 
be received until 8 p. m. Sept. 19 for an issue of $60,000 6% op water bonds. 
Due part yrly. from 1914 to 1943. 


CHILLICOTHE, Livingston County, Mo.—BONDS DEFEATED.— 
The election heid Aug. 27 (V. 97, p. 542) resulted in the defeat of the ques- 
tion of issuing the following 444% coup. bonds: $20,000 high-school and 
library bldg., $800 Vine St. school property impt. and $1,500 Eim St. school 
property impt. 


CLAY COUNTY (P. O. Brazil), Ind.—BONDS NOT YET SOLD.— 
No sale has yet been made of the three issues of 4% % tax-free road bonds, 
aggregating $44,000. offered recently without success (V. 97, p. 390). 
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CLAY COUNTY (P. O. Spencer), Iowa.—BONDS NOT SOLD.—No_ 


bids were received for $9,358 bonds offered on Aug. 4. We are advised 
that the county issued drainage certificates. 

CLOVERDALE, Putnam County, Ohio.—BOND SALE.—On Sept. 1 
the $1,200 6% ra (aver.) village-hall bonds (V .97, p. 390) were awarded 
to the Barnesville Nat. Bank. 

COALDALE, Schuylkill County, Pa.—BONDS DEFEATED.—tThe 
proposition to issue the $17,000 fire-apparatus bonds (V. 97, Bo 543) was 
defeated at the election held Sept. 9 by a vote of 104 “‘for’’ to 200 “‘against.’’ 


CODORA SCHOOL DISTRICT, Glenn County, Calif.—BONDS 
DEFEATED.—According to local newspaper reports, the question of issuing 


the $8,000 building bonds (V. 97, p. 543) was defeated at the election 
held Aug. 27. 


COLORADO SPRINGS, El Paso County, Colo.—BONDS TO BE 
OFFERED SHORTLY - Mecerding to local newspaper reports, this city will 
shortly offer for sale $100,000 of the $1,532,000 4% water refunding bonds 
voted April 1 (V. 96, p. 1110). Date Oct. 1 1913. 


BONDS PROPOSED.—This city will issue $210,000 4% gold coupon tax- 


free refunding bonds. Denom. $1,000, $500, $100 and $220. Date Oct. 1 
1913. Int. A. & O. at office of City Treas. or at Chemical Nat. Bank, 
N.Y. Due Oct: 1.1928, subject to call 1-5 yearly after 1923. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND SALE.— 
On Sept. 8 the Provident Sav. Bank & Trust Co. of Cincinnati was awarded, 
it is stated, the $8,000 54-year (average) Children’s Home bonds for 
$8,233 09 (102.913) and $8,436 29 9-year (average) refunding bonds 
(V. 97, p. 679) for $8,682 63 (102.920). 

COLUMBUS, Ohio.—-BOND OFFERING.—Pro Is will be received 
until 2 p. m. Sept. 19 by M. A. Gemunder, Secy. Sinking Fund Trustees, 
for the following 4% tax-free bonds: 
$200,000 | impt. No. 25 (city’s portion) bonds. Date Jan. 30 1912. 


ue Mar. 1 1923. 
200 ,000 — impt. No. 26 (city’s porticn) bonds. Date May 23 1912. 
Date Nov. 18 1912. 


ue Sept. 1 1923. 
200,000 public impt. No. 27 (city’s portion) bonds. 
ue Mar. 1 1933. 
43,000 garbage-disposal bonds. Date Nov. 11906. Due Sept. 1 1936. 
58 ,000 Z est gt _— trunk sewer bonds. Date June 30 1911. Due 
sept. s . 

50,000 Summit St. bonds. Date July 5 1911. Due Sept. 1 1922. 

18,000 Hudson St. bonds. Date Sept. 5 1912. Due Sept. 1 1923. 

18,000 Fourth St. bonds. Date Sept. 5 1912. Due Sept. 1 1923. 
Date June 30 1911. Due Mar. 1 1922. 


16,000 Barthman Ave. bonds. 

17,000 Thurman Ave. bonds. Date Oct. 31 1911. Due Sept. 1 1923. 

Denom. $1,000. Int. M. & 8S. at office of agency of City of Columbus in 
N. Y. City, except on last five issues at office of City Treasurer. Certified 
check on a local bank for 2% of bonds bid for, payable to ‘‘Sinking Fund 
Trustees,’ recuired. Bonds to be delivered at office of above trustees on 
Sept. 29. Official circular states that the City of Columbus has never 
defaulted in the payments of principal or interest on any of its debts. Bids 
must be made on forms furnished by the Secy. and separate bids must be 
made for each issue of bonds. The above are not new issues, but securities 
held by the Sinking Fund as an investment. 


COPIAH COUNTY (P. O. Hazelhurst), Miss.—BOND SALE.—Re- 
state that this county on Sept. 3 sold the $75,000 6% 25-year road 
ct No. 2 bonds off on that day (V. 97, p. 698). 


CROOKSTON, Polk County, Minn.—BOND ELECTION RESCIN- 
DED .—The City Clerk advises us under date of Aug. 30 that a resolution 
passed by the City Council providing for an election on Sept. 10 to vote 
on the issuance of $15,000 bonds has been vetoed by the Mayor. 

DARBY TOWNSHIP, Delaware County, Pa.—BOND OFFERING. 
~——Proposals will be received until Sept. 22 by W. Water at office of Secre- 


tary in Collingdale for $3,000 44% 30-year coup. municipal bonds. Int. 
semi-annual. 


DAVIE COUNTY (P. O. Mocksville), No. Caro.—BONDS NOT YET 
SOLD .—We are advised that up to Aug. 30 no sale had yet been made of 
tw z5 06 .O D7 ® road-impt. bonds offered without success on July 7 

. _ * ; 


DAWSON, Terrell County, Ga.—BOND SALE.—The $12,000 5% 
7-year (average) coup. municipal-impt. bonds offered without success on 


June 3 (V. 96, p. 1716) were awarded to Hoehler & Cummings of Toledo on 
June 17 for $12,007 (100.058) and int. 


DAYTON, Montgomery County, Ohio.—BOND OFFERING.—Pro- 
pore will be received until 12 m. Sept. 30 by G. W. Bish, City Auditor, 
or $25,180 5% coupon Wayne Ave. market-house bonds. Date Aug. 1 
1913. Int. F. & A. in N. Y Due $5,180 on Aug. 1 1925 and $10,000 on 
Aug. 1 1926 and 1927. An unconditicnal certified check on a national bank 
for $1,259, payable to City Auditor, reyuired. Bonds to be delivered and 
paid for at office of City Treasurer on Sept. 30. 

DECATUR COUNTY (P. O. Greensburg), Ind.—BONDS NOT SOLD. 
—According to reports, no bids were received on Sept. 8 for the $7,000 4144 % 
10-yr. highway-impt. bonds offered on that day (V. 97, p. 608). 


DENTON COUNTY COMMON SCHOOL DISTRICT NO. 40, Tex.— 
BONDS REGISTERED.—On Sept. 3 the State Comptroller registered $1,500 
5% 20-year building bonds. 


DETOUR SCHOOL DISTRICT (P. O. Detour), Chippewa County, 
Mich.—BOND SALE.—The Hanchett Bond Co. of Chicago has been 
awarded an issue of $15,000 6% school bonds. Int. J. & J. 


DETROIT, Mich.—BONDS NOT SOGLD.—We are advised that the 
$100,000 public-iibrary and $18,000 park and boulevard 4% 30-vear coup. 
(with privilege cf registration) tax-free bonds offered on Aug. 19 (V. 97, p. 
680) will remain on the market on the same conditions until sold. Refer- 
ence was made in last week’s ‘“‘Chronicle’’ to an advertisement in loca! pa- 
pers asking for bids at par for city 4% bonds, and apparently it is some 
of the bonds above that the city is trying to sell in this way. 

DEXTER, Stoddard County, Mo.—BONDS NOT TO BE OFFERED 
AT PRESENT .—We are advised by the City Clerk that the $53,000 water 


and sewer bonds recently voted will not be offered for sale for several 
months. 


DICK JOHNSON TOWNSHIP (P. O. Brazil R. R. No. 7), Clay 
County, Ind.—BOND OFFERING.—Proposals will be received until 


6 p. m. Sept. 27 by W. J. Walker, Township Trustee, for $1,000 6% 
school-building bonds. 


DONLEY COUNTY COMMON SCHOOL DISTRICT NO. 2, Tex.— 
BONDS REGISTERED.—The State Comptroller registered on Sept. 3 
$6,009 5% 20-40-year (opt.) building bonds. 


DOWNER’S GROVE SCHOOL DISTRICT (P. O. Downer’s Grove), 
Dupage County, Ill—BONDS NOT TO BE OFFERED AT PRESENT.— 
The Secretary of Board of Education advises us that the $35,000 building 


bonds recently voted (V. 97, p. 252) will not be offered for some time. 

DRESDEN, Muskingum County, Ohio.—BOND SALE.—On Sept. 9 
the $8,500 5% 64-year (aver.) coup. tax-free Main St. paving (village's 
a bonds (V. 97, p. 543) were awarded, reports state. to the Dresden 

ational Bank of Dresden at par. 

DUNDEE, Monroe County, Mich.—BOND ELECTION PROPOSED .— 
An election will shortly be held, reports state, to vote on the question of 
issuing water-works-system-construction bonds. 

DUNELLEN, Middlesex County, N. J.—NO ACTION YET TAKEN. 
——We are advised by the Borough Clerk, under date of Aug. 24, that no 
action has vet been taken looking towards the issuance of the $65,000 
sewer and $30,000 sewage-disposal bonds recently voted (V. 97, p. 252). 

DUPONT SPECIAL SCHOOL DISTRICT (P. O. Dupont), Putnam 
County, Ohio.— BONDS NOT SOLD.—No bids were received on Sept. 1, 


reports state. for the $4,000 5% tax-free bldg. bonds offered on that day 
(V. 97, p. 608) 


EAST PALESTINE VILLAGE SCHOOL DISTRICT (P. O. East 
Palestine), Columbiana County, Ohio.— BOND SALE.—On Sept. 1 
the two issues of 5% school bonds, aggregating $9,000, were awarded to 
Spitzer, Rorick & Co. of Toledo at par and interest. 

EAST SIDE LEVEE DISTRICT (P. O. East St. Louis), St. Clair 
County, Iil.—BOND OFFERING .—Proposals will be received until 12 
m. Sept. 17, reports state, by G. L. Tarlton, Dist. President, for $100,000 


6% 1-year (av.) levee bonds. Int. semi-ann. Certified check for 
2% required. 


EATONVILLE, Pierce County, Wash.— WARRANT OFFERING.— 
Proposals will be received until 8 p. m. Sept. 26 by C. C. Biggs, Town Clerk, 








—————_ | 
for $12,000 6% reg. electric light and yore oat warrants. Denom. $100. 
Date Int. : 


or less. ‘twhen issued’’. . & J. at office of Town Treas. Due 
10 bonds yearly beginn 1915, subject to call serially on Jan. 1. Cert. 


check for 5%. payable to Town Clerk, required. No bonded debt; floating 
debt $1, . Assess. val. 1912 $140,946. Warrant indebtedness on water 
system $9,400 


EDDYSTONE, Delaware County, Pa.—BOND SALE.— 


state 
that an issue of $30,000 impt. bonds was awarded to P. W. B Co. of 
Philadelphia. 


ELLENSSURC. mistitas County, pa mae ect iy Ga hie oe 
cording to local newspaper rts, the question o uing the , 
20-year funding bonds (V.. 79, p. 608) carried at the election held Sept. 6 
by a vote of 403 to 98. 


ESSEX COUNTY (P. O. Newark), N. J.—BOND SALE.—On Sept. 11 
the $150,000 4%% 40-yr. gold lank-road bonds (V. 97, p. 680) were 
awarded to R. M. Grant & Co. of N. Y. at 100.14 and int. ‘A bid was also 
received from J. 8S. Rippel of Newark. 


EUCLID VILLAGE SCHOOL DISTRICT (P. O. Euclid), Cuyahoga 
County, Ohio.— BOND SALE.—On Sept. 5 the $11,000 5% % 13-yr. (aver. 
coupon site-purchase and bidg. bonds (V. 97, p. 543) were awarded to 
Tillotson & Wolcott Co. of Cleveland at 103.51 and blank bonds. 


EVANSTON CENTRAL SCHOOL DISTRICT NO. 75 (P. O. Evans- 
ton), Cook County, Ill.—-NO ACTION YET TAKEN .—We are advised 
that no action has yet been taken looking towards the offering of the 
$40,000 school bonds (V. 96, p. 1315). 

EVANSTON SCHOOL DISTRICT 76 (P.O. Evanston), Cook County, 
Ill.— BONDS VOTED.—By a vote of 47 to6, the question of issuing $85,- 
000 bldg. bonds carried, it is stated, at the election held Sept. 6. 


EVERETT, Snohomish County, Wash.—BOND SALE.—An issue of 
$10,536 83 7% 10-yr. impt. bonds was awarded on Aug. 8 to John E. Price 
& Co. of Seattle at par. Date Aug. 19 1913. Int. ann. in August. 

BOND SALE.—dAccording to reports an issue of $1,288 34 bonds was 
awarded to C. O. Martin for $1,294, equal to 100.439. 


EXETER, Tulare County, Cal.—BOND ELECTION PROPOSED.— 
Reports state that an election will be held in the near future to vote on the 
question of issuing $50,000 sewer-system bonds. 


FAIRFIELD SCHOOL DISTRICT (P. O. Fairfield), Blaine County, 
Idaho.— BONDS VOTED.—By a Vote of 33 to 3 the question of issuing 
$5,000 building bonds carried, it is stated, at a recent election. 

FINDLAY, Hancock County, Ohio.—BOND SALE.—The City 
Auditor advises us that the $10,619 44 (the unsold portion of the four issues 
of 5% street-impt. bonds, aggregating $21,576 44, offered on July 28 
(V. 97, p. 312) have been sold to local investors. 

FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County, 
Mich.—BONDS NOT SOLD.—No bids were received for the $70,000 4% % 
coupon school bonds offered on Sept. 3 (V. 97, p. 608). Date March 1913. 
Due on March 1 as follows: $2,000 in 1937, $3,000 yearly from 1938 to 1944 
incl., $10,000 yearly from 1945 to 1948, incl., and $7,000 in 1949. Weare 
advised that these bonds will be disposed of in the local market. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
Reports state that bids will be opened on Sept. 17 for an issue of $19,600 
4%% gravel-road bonds. 


FORT MYERS SUB-SCHOOL DISTRICT (P.O. Fort Myers), Lee 
County, Fla.—BONDS VOTED.—tThe question of issuing the $35,000 
hay _— carried, reports state, at the election held Sept. 3 by a vote 

o 6. 


FRANKLIN, Warren County, Ohio.—-BOND SALE.—The Village 
Clerk advises us that the $12,000 emergency bonds offered without success 
on July 26 (V. 97. p. 391) have been sold. 


FULLERTON, Nance County, Nehb.—BOND SALE.—On Sept. 2 the 
$10.000 5% 10-20-yr. fone) water-ext. bonds (V. 97, p. 391) were awarded 
to the Alamo Engine & Supply Co. at par. Denom. $1 ,000. Date June 1 
1913. Int. ann. on June l. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND SALE.—On 
Sept. 11 the $30,000 5% 5-yr. (av.) road-impt. bonds offered on Sept. 8 
( vs =. p. 544) were awarded to the Farmers’ Nat. Bank of Delta at par 
and int. 

BIDS REJECTED.—AIll bids received for the $8,000 5% 3%-yr. (av.) 
road-impt. bonds also offered on Sept. 8 (V. 97, p. 544) were rejected. 
These bonds will be re-advertised. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 3, Mont.—BOND 
SALE.—The First Nat. Bank of Butte was awarded at par the $25 .000 5% 
10-20-yr. (opt.) school bonds offered on June 25 (V. 96, p. 1786). Denom. 
$500. Date Sept. 11913. Int. M.& 8. 


GALAX, Grayson County, Va.—NO ACTION YET TAKEN.—Up 
to Aug. 29 no action had been taken looking towards the issuance of the 
$11,000 sewer bonds voted Aug. 7 (V. 97, p. 544). 

GARDEN CITY, Finney County, Kan.—BONDS NOT SOLD.— 
be to Samp nF sale was made of the $7,990 71 5% 20-yr. refunding bonds 

. . D. ; 


GARRETSVILLE, Portage County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Sept. 20 by L. V. Snow, Vil. Clerk, 
for $1,939 55 5% coupon taxable paving bonds. Denom. (10) $134 44, 
Date Sept. 15 1913. Int. ann. in Sept. at office 
of Vil. Treas. Due $300. March 15 1914, $295 15 Sept. 15 1914 and $134 44 
yearly on Sept. 15 from 1915 to 1924 incl. Cert. check for 5%, payabie 
to Vil. Clerk, required. 


GARRISON, McLean County, No. Dak.—BONDS NOT YET 
SOLD .—We are advised that up to Sept. 6 no sale had yet been made of the 
$3,000 5% 10-vr. funding and street-impt. bonds offered without success 
on May 1 (V. 97, p. 312.) 


GATES COUNTY (P. O. Gatesville), No. Caro.— BOND OFFERING. 
—Proposals will be received until 12 m. Oct. 6 by the Bd. of Co. Commrs., 
T. E. Hofler, ex-officio Clerk, for an issue of $5,000 5% 40-yr. coup. 
Holly Greve Twp. road bonds. Denom. $100, $500 or $1, , to suit pur- 
chaser. Int. semi-ann. Cert. check for 10% of bid required. 


GEDDES, Onondaga County, N. Y.—BOND_OFFERING.—Pro- 


posals will be received until 7:30 p. m. Sept. 22 by J. L. Harper. Town 
Supervisor (P. O. 107 Cogswell Ave., Solvay), for $27,000 5% tax-free 
Bridge St.-ext. bonds. Denom. $1,000. Date Aug.11913. Int. F.& A. 


at Chase Nat. Bank, N. Y. City. Due $3,000 yearly on Sept. 1 from 1935 
to 1943 incl. Cert. check for $1,000, if bid is for entire issue, or for 5% of 
bonds bid for, if bid is for portion of issue, payable to Town Supervisor, 
required. Bonds to be delivered and paid for within 15 days from time of 
award. Bonds may be registered as to both principal and interest. Of- 
ficial circular states that there is no litigation or controversy pending or 
threatened concerning this issue of bonds, directly or indirectly ‘and that 
this town has never defaulted in the payment of principal or interest. 


GERMAN FLATTS (TOWN) UNION FREE SCHOOL DISTRICT 
NO. 1 (P. O. Ilion), Herkimer County, N. Y.—BOND OFFERING.— 
Proposals will be received until 12 m. Sept. 20 by E. B.Maurice,Vil. 
Treas., for $95,000 44% % reg. tax-free high-school site-purchase and constr. 
bonds. Denom. $1,000. Date Jan. 1 1913. Int. J. & J. at Ilion Nat. 
Bank, Ilion, in N. Y. exchange. Due $3,000 yearly on Jan. 1 from 1918 
to 1947 incl. and $5.000 Jan. 11948. Cert. check for 1% of bonds bid for, 
payable to Vil. Treas., required if bid is over $5,000. No check requ 
if bid is for less. Bids must be made on forms furnished by Vil. Treas. 
and must be unconditional. Bonds to be delivered and paid for at office 
of Vil. Treas. at 12 m. on Sept. 20, unless another time and place shall be: 
mutually agreed upon in writing. Purchaser to pay accrued interest. 
Bids may be submitted for $100 or multiples thereof up to $1,000. These 
bonds were sold to Adams & Co. of N. Y. in Jan. (see Ilion School Dist., 
V. 97, p. 544), but the sale was not consummated. 

GETTYSBURG VILLAGE SCHOOL DISTRICT (P. O. Gettys- 
burg), Darke County, Ohio.—BOND i ay tay et 4 s will be 
received until 12 m. Oct. 1 by John H. Kniesly, Clerk Bd. of Ed., for $3,000: 
6% 7-12-yr. (ser.) coup. school-impt. bonds. Auth. Sec. 7625 to 7627 incl. 
Gen. Code, and election held Aug. 15. Denom. $500. Date Oct. 1 1913. 
Int. semi-ann. at the Dist. Treas. office. Due $500 yrly. Sept. 1 from 
1920 to 1925 incl. A deposit of 2% required. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—On Sept. 2 
the sinking fund commission decided to purchase the $100,000 pump and 
water bonds voted April 7 (V. 96, p. L111.) 


GRANVILLE, Washington County, N. Y.—BOND SALE.—On 
Sept. 3 the $30,700 5% highway bonds (V. 97, p. 544) were awarded to the 
Farmers’ Nat. Bank of Granville at 100.5. Denom. $1,023 33. Date 
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bent. 5., 5, 1913. Int. ann. on Sept. 5. Due $1,023 33 yearly from 1914 to of Jes York. Due $9,000 Nov. 1 1916 and $10,000 on Nov. 1 yearly 


qnan? COUNTY (P. O. Marion), Ind.—BOND OFFERING .—Pro- 
will be received until 2 Pm. x pe 15 by W. McMurtrie, Co. Treas., 
or $8,200, $9,100 and $2,560 yr. highway-inpt. bonds, it is stated. 


GREENFIELD AND SPRIN OwnLLs TOWNSHIPS FRACTIONAL 

pn pete DISTRICT NO. 10, Wayne County, Mich.— BOND OFFER- 

ds will be oe Sept. - > Sram $12, ‘school bonds. Bids are 

canyunced x Ate 8 v/ * $1,000. Int. semi-ann. Due 

$1. .000 yearly. Ar. C Gocnlanie tosv, vof Bd. of Ed. (P.O. R. F. D. No. 1 
reenfie 


ORREN VILLE TOWNSHIP (P. Greenville), Pitt County, No. 
os —BONDS TO BE OFFERED SORTED —Reports state that the 
uaiy Commissioners have ordered the $50,000 road bcnds voted July 29 
or 97, p. 391) to be advertised for sale. 
Bp SA PCROOL DISTRICT (P. O. Paterson), Passaic County’ 
N. J.—Bo S NOT SOLD.—No bids were received on Sept. 5 for the 
$8,500 5% bide. bonds offered on that day (V. 97, p. 544.) 


HAMILTON, Butler County, Ohio.— BOND SALE.—On Sept. 8 the 
$100,000 5% 10%- car faverane) coupon flood-emergency bonds offered 
without success on a (V.9 O08) were awarded, reports state, at 
honed sale to the Til otson & Wo cott Co. of Cleveland at par and int. 

enom. $500 and $1,000. 

HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
On Sept. 5 the $336,888 13 4% % 30-yr. flood-emergency bonds (V. 97, 
p. 544) were awarded to the Fitth-Third Nat. Bank and Weil, Roth & Co. 
of Cin. for $83. .490 13 (101.662) and int. Other bids were: 

der. 


Name of Bi Amount. Premium. 
Union Savings Bank & Trust Co., Cin... - $336,888 13 $4, 4] 87 
Central Trust & Safe Deposit Co., Cin. .--- 336,888 13 617 
Mayer, Deppe & Walter, Cincinnati "PhO Re 336,888 13 5'560 36 
Stacy yk DE bc kbbensoces | Cincinnati-_ 336,888 13 1,684 44 
Field, Longstreth & Richards/ 

Seasongood & Mayer, Cincinnati..........-- 336,888 13 1,081 50 
Davies-Bertram Co., Cincinnati._.........-- 50,000 00 530 00 
City Hall Bank, a ate Ne lpagea mee Ni 0 00 100 00 
Atlas National Bank, Cincinnati_.........-- 25,000 00 75 00 
Second National Bank, Cincinnati.._......-.-- 20,000 00 100 00 


ne gg a SCHOOL DISTRICT (P. Hammond), Tangipahoa 
P La.—BOND ELECTION PROPOSED. —We are advised that an 
Re en will be held in the near future to submit to a vote the question 
of issuing $50,000 5% school-building bonds. 


HAMTRAMCK, Wayne County, Mich.—PURCHASER OF BONDS.— 
The purchaser of the $40,000 5% 30-year water-main-extension bonds sold 
on Se ‘ote et 5 sah 97, Dp. 680) was Matthew Finn of Detroit. Date 

ct. nt. 


HANDLEY INDEPENDENT SCHOOL DISTRICT (P. O. Handley), 
Tarrant County, Tex.—BONDS REGISTERED.—On Aug. 21 $2,000 5% 
10-20-year (opt.) building bonds were registered by the State Comptroller’ 


HARDIN COUNTY (P. O. Kenton), —. —BOND OFFERING .— 
san anne will be received until 12 m. Oct. 6 by E. J. Carey, Co. Aud., for 
430 5% refunding bridge bonds. Auth. Sec. 5656, Gen. Code. Denom 

Ch "$430, (58) $500. Date Oct. 11913. Int. A. & O. at office of Co. Treas. 
ue $2,500 yrly. on Oct. 1 from 1915 to 1925 incl. and $1,930 on Oct. 1 
1926. Cert. 
ean. Sl 
p. 253). 


HARRISON, Kootenai County, Idaho.—BOND ELECTION.—An 
election will be held Sept. 23 to vote on the proposition to issue $15,000 
10-20-year (opt.) water-works bonds at not exceeding 6% interest. 


HARRISON COUNTY (P. O. Corydon), Ind.—BONDS NOT SOLD .— 
No bids were received for the three issues of 4%% gravel-road bonds 
aggregating $27,320, offered on Aug. 30 (V. 97, p. 544). 


HARTLEY COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.— 
BONDS REGISTERED.—An issue of $15,000 5% 5-40-year (opt.) school- 
construction bonds was registered by the State Comptroller on Sept. 3. 


HARVARD McHenry County, Ill.—BOND OFFERING.—Proposals 
wie be received until 8 p. m. Sept. 15 by E. Saunders, City Clerk, for $10,- 
000 5%% water-works bonds. Auth. vote of 197 to 110 at an election 
held Aug. 29. Due $1,000 yearly from 1923 to 1932, inclusive. Certified 
check for 10° of bid, payable to City Clerk, required. The legality of 
this issue will be approved by Wood & Oakley of Chicago. 


HICKMAN, Fulton County, Ky.—BOND ELECTION.—An election 
will be held Nov. 4, reports state, to vote on the question of issuing $15,000 
6% 20-year levee- construction bonds. 

HILTON, Monroe County, N. Y¥Y.—BOND SALE.—-On Sept. 2 the 
a: 000 coupon 5-year (average) bonds (V. 97, p. 609) were awarded to 

. W. Greene of Rochester at par and interest for 5s. 

gg ag Dodge County, Neb.—BONDS NOT SOLD.—No sale has 
been made of the $8,000 5% 10-20-year (opt.) coupon town-hall bonds 
offered on Aug. 18 (V. 97, p. 466). 

HOUSTON, Harris County, Tex.—BOND OFFERING.—Proposals 
will be received until 12 m. Oct. 6 by B. Campbell, Mayor, for the $800,000 
1-20-year (serial) street-impt. and $400,000 1-30-year (serial) 5% bridge 

gold bonds voted July 1 (V.97, p. 130). Date Nov. 11913. Int. M.&N. 
+ Union Trust Co. Y. City. Certified check on a Houston bank for 


1% of bonds bid for, payable to Mayor, required. Bonds to be delivered 
and paid for in Houston. 


HOUSTON HEIGHTS, Harris County, Tex.—BOND ELECTION.— 
An election will be held Dec. 18, reports state, to vote on the questions 
of issuing $200,000 sewer-system-installation and $20,000 city-hall-con- 
struction bonds. 


HUMBOLDT COUNTY (P. O. Winnemucca), Nev.—BOND SALE.— 
On Sept. 2 the $20,000 6% high-school-construction bonds (V. 97, p. 392) 
were awarded to Mrs. L. ‘Abel of Winnemucca at 102.25. The First Nat. 
Bank of Winnemucca, The Hanchett Bond Co. and Bolger, Mosser & 
Willaman of Chicago and J. N. Wright & Co. of Denver each bid par. 
A. Klinehaus of Winnemucca bid 104 for $6,000 worth. 


HUTCHINSON, Reno County, Kan.—BONDS AUTHORIZED.— 
Local papers state that an issue of $8,590 96 sewer-constr. bonds was au- 
thorized by the City Commission on Aug. 19. 


INGLEWOOD, Los Angeles County, Cal.—DESCRIPTION OF 
BONDS.—We are advised that the $30,000 5% improvement bonds, 
awarded on Aug. 11 to the State Board of Control at par and int. (V. 97, 

. 609), are in the denom. of $500 and bear date of July 2 1913. Int. 

.& J. Due part yearly on July 2 from 1914 to 1934. 


IONIA, Ionia County, Mich.—BOND ELECTION.—Reports state 
that the election to vote on the question of issuing the $5,000 park-site- 
purchase bonds (V. 97, p. 544) will be held Sept. 29. 


IOSCO COUNTY (P. O. Tawas City), Mich.—BONDS DEFEATED, 
—The question of issuing the $100,000 good-road bonds was defeated, 
reports state, at a recent election. 

JACKSON COUNTY (P. O. Brownstown), Ind.—BONDS NOT SOLD. 
—No bids were received on Sept. 5 for the two issues of 5°% 10-year drainage 
bonds aggregating $3,209 71, offered on that day (V. 97, p. 544). 


JACKSON COUNTY (P. O. Pascagoula), Miss.—-BONDS TO BE 
OFFERED SHORTLY .—According to local newsp » or reports, this county 
will shortly offer for sale $10,000 District No. and $15,000 District 
No. 4 road bonds. 


JACKSON COUNTY (P. O. Edna), Tex.—BOND ELECTION .—The 
proposition to issue road bonds in the Francitas Dist. will be submitted to 
a vote, it is stated, on October 4. 


JAMESTOWN UNION FREE SCHOOL DISTRICT (P. O. James- 
town), Ceutonges County, N. ¥Y.—RESULT OF BOND ELECTION.-— 
BOND OFFERI —The election held Sept. 4 resulted in favor of the 
proportion to issue the $105,000 West Side Sash building and equipment, 

00 school No. 7 site-purchase and $2,400 school No. 6 site-purchase 
bonds, and in the defeat of the questions of issuing the $105,00 aon 
building No. 1 erection and equipment and $80,000 school buildin 
erection and equipment bonds. The vote on the bonds that ca ad Was 
110 to 35. Proposals will be received until 3 p.m. Sept. 18 by M 
Falconer, Clerk Board of Education. 

These bonds bear 5% int. and are registered in form. Denom. $1,000. 
Date nn A 1913. Int. M. & N. in New York exchange, drawn 4 a sol- 

) y 


check on a Hardin Co. bank for $500, payable to Co. Aud., 
It was reported that these bonds were sold on July 22 (V. 97, 








vent banking corporation upon a solvent banking corporation of 





 eASPER, fate go eon Ind.—BOND OFFERING.—Proposals will 
be received Sept. 1 19, reports state, by J. A. Wuchner, 
Town Clerk, = $9: 00° 4 va % bonds. Interest semi-annual. 

JEFFERSON COUNTY % oO. Rey = Bluff), Syn —BOND SALE.—On 
Sept. 5 an issue of $150,000 Road Impt. . No. 4 road-constr. bonds 
ie coh e a ayh pe ea to the oW. R. cemetein Co. of St. Louis at 95.25. 

EFF TY (P. O. Beaumont), Tex.—BOND ELECTION 
PROPOSED.—<According to reports, an election will be held shortly to sub- 
ag to the voters the proposition to ian $135,000 hospital bonds. “ 

FFERSONVILLE SCHOOL Pt 5 phams Syd P. O. Jeffersonville 
satoo s oy aN —— -—BOND Be png a rts — that an ars op 
sc nds was awa -Bertram : - 
cinnati for $6,032, equal to 100.533. ss sae ha a 

KALISPELL, Flathead County, Mont.—BOND ELECTION.—An 
election will be held Sept. 26 to submit to the voters the question of issuing 
$175,000 water-plant-purchase bonds. It was first decided to hold an 
election Sept. 3 to vote on an issue of $212,000 bonds, but this was can- 
celed, as the company from whom the plant is to be ‘purchased and the 
Council have come to terms as to a selling price of the old plant. 


KANSAS CITY, Mo.—CERTIFICATE OFFERING.—Further details 
are at hand relative to the Sveo on Sept. 15 of the $77,240 47 6% park 
fund certificates, Series ‘‘A-3°’ APs 680). Proposals for these certifi- 
cates will be received until . P: Af pik that day a Harrington, Secy. 
Board of Park Commrs. .J.& J. at office o City’ Treasurer. Due on 
or before June 30 1922. Certified check or draft for $2,500, payable to 
“Board of Park Commissioners,’’ required. Purchaser to pay ‘accrued int . 


KENMORE, Summit County, Ohio. Tc @° NOT SOLD.—No bids 
were received on Aug. 30 for the $2,000 5% 2-year street bonds offered 
on that day (V. 97, p. 467). 

KENT COUNTY (P. O. Dover), Del.—BOND OFFERING. —Proposals 
will be received until 12 m. Sept. 16 by J. L. Wolcott, Attorney for Levy 
Court. for $30,000 5% coupon gold road bonds, loan of 1913. Denom. 
$1,000. Date July 1 1913. Int. J. J. at Farmers’ 7 of ont State 


of Delaware at Dover. Due on Tal Wd 2 1 7 Sale Class ‘‘A,”’ $5,000, 1933; 
Class “‘B,’’ $5.00 nt Class “* 1935; Glass” oy ae 5, 
pana Class “E,”’ $5. , 1937; and oe oe * $5,000 in 1938, ’ Purchaser 


Pay accrued TE gy These bonds will be ‘certified as to genuineness b 
the olumbia-Knickerbocker Trust Co. Bids must be made on blan 
forms furnished by the county. Bonds to be delivered and paid for at office 
of aey Treas. on Sept. 18 or as soon thereafter as the bonds can be 
prepar 

KERN COUNTY (P. O. Bakersfield) ig —BOND SALE.—On Sept.6 
the $240,000 of an issue of $2,500,000 5% 25-yr. (ser.) highway-impt. 
bonds (V. 97, p. 544) were awarded to ‘ Aceon County” at par. W. 
Staats Co. of Los Angeles also bid par. Denom. $1,000. Int. M. & 8S. 


KING COUNTY SCHOOL DISTRICT NO. 51, Wash.—BOND SALE. 
—On Aug. 30 pet 000 5-20-year (opt.) coupon ‘construction and equip- 
ment bonds (V. p. 544) were awarded to the State of Washington at 
par for 5s. W. 5. Perkins & Co. of Seattle bid par for 534s 

KING COUNTY SCHOOL DISTRICT NO. 176, Wash. —BOND 

ALE. re Aug the ,500 5-10-year (opt.) coupon funding bonds 
Ag 97, B44) were awarded to the State of Washington at par for 5s. 
=» Sorkine & Co. of Seattle bid $3,507 50 for 6s. 

” eieasense. Nueces County, Tex.—BOND ELECTION.—An elec- 
tion will be held Sept. 27,7 - pote state, to submit to a vote the question 
of issuing $84,000 40-year road and bridge-impt. and sewer-construc. bonds. 


KIRKLAND, Oneida County, N. Y.—BOND OFFERING .—Proposals 


will ae received oa 8:30 p. m. Sept. 27 by C. W. Barnes, Supervisor 
(P. O. Clinton, R. F. D.), for $11,500 5% highway-imnpt. bonds. enom. 
$500. Date Sept. ‘ 1913. Int. M. & 8. at office of Countv Treasurer 


and, at request of holder, in N. Y. exchange. Du e $1,000 yearly on 
Sept. 1 from 1917 to 1927. inclusive, and $500 on Sept. 1 1928. 


KIRELIN TOWNSHIP (P. O. Kirklin), Clinton County, Ind.— 
BOND SALE.—On Sept. 9 the $2,500 44%% school-building bonds (V. 97, 

. oy were awarded to J. F. Wild & Co. of Indianapolis. Denom. $500. 
nt. & D. Due yearly on Dec. 20 from 1914 to 1918, inclusive. 

SOORKIA. Idaho County, Idaho.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Sept. 16 by M. R. Gross, Village Clerk, for 
$10,500 6% 10-20-year (opt.) gold coupon tax-free water-works bonds. 
Denom. $500. Date Sept. 21913. Int. J. & J. at office of County Treas- 
urer or in N. Y. City. Certified check for $1,000, payable to Village 
Treasurer, required. Bonded debt, this issue: no floating debt: assessed 
valuation 1912, $118,000. Bonds to be delivered and paid for within two 
weeks from time of award. 


LABELLE SCHOOL DISTRICT (P. O. Labelle), Lee County, Fla.— 
BONDS VOTED.—By a Vote of 15 to 2 the proposition to issue $10,000 
building bonds carried, it is stated, at the election held Sept. 2. 

LADYSMITH, Rush County, Wis. —CERTIFICATES PROPOSED .— 
This city is abx yut to issue $16,000 water-main and sewer-ext. certificates 
in small denominations, it is stated. 

LAFAYETTE PARISH FIRST DRAINAGE DISTRICT, La.—BONDS 
DEFEATED.—According to reports, the question of issuing the $100,000 
5% bonds (V. 97, p. 191) was defeated at the election held Aug. 19. 

LA GRANDE, Union County, Ore.—BONDS REFUSED .—The Cen- 
tral Savings Bank & Trust Co. of Denver advise us, under date of Sept. 5, 
that they have refused to accept the $50.090 6% 1- 10- ron (opt.) warrant- 
refunding bonds awarded to them on May 7 (V. 96, 71). 


LA HABRA VALLEY (P. O. La Habra), Pair County, Cal.— 
BOND ELECTION PROPOSED .—<According to press dispatches, an elec- 
tion will be held in the near future to vote on the proposition to issue 
$40,000 Central Avenue West paving bonds. 

LAKE COUNTY (P. O. Crown Point), 
IN PART.—Of the eleven issues of 44% grav el-road bonds, aggregating 
$168,400, offered on Sept. 8 (V. 97, 681), $12,000 was awarded on that 
day to the State National Bank of Lowell, Ind., at par and interest. 

LAMAR COUNTY COMMON SCHOOL DISTRICT NO. 79, Tex.— 
BONDS REGISTERED .—On Sept. 3 the State Comptroller registered $1,500 
5% 10-20-year (opt.) building bonds. 

LANCASTER COUNTY (P. O. Lincoln), Neb.—BOND ELECTION 
PROPOSED .——According to reports, an election will beheld shortly to vote 
on og question of issuing 6% 5-20-year (opt.) telephone-system-installation 

nds 

LANSING, Mich.—BOND ELECTION PROPOSED.—It is stated that an 
election will be held within 60 days to vote on the question of issuing 
$125,000 paving bonds. 


LAURENS COUNTY SCHOOL DISTRICT NO. 16, So. Car.— BONDS 
NOT YET SOLD .—We are advised by the County Superintendent that up 
to Sept. 1 no sale had yet been made of the $7,200 6% 20-year coup. school 
bonds offered without success on July 22 (V. 97, p. 392). 

LAVACA COUNTY (P. O. Hallettsville), Tex.—NO BOND ELEC- 
TION .—We are advised that there will be no election to vote on the issuance 
of the $25,000 road bonds (V. 97, p. 392). 


LAWRENCE, Essex County, Mass.—TEMPORARY LOAN.—On 
age 9 the $100,000 loan due April 8 1914, issued in anticipation of taxes 
97, p. 681), was negotiated with Blake Bros. & Co. of Boston at 5.09% 
4 scoun 
LAWRENCE COUNTY (P. O. Laurenceburg), Tenn.—BOND SALE. 
—We are advised by the Clerk of the County Court that the $15,000 5% 
10-15-year (opt.) school-building bonds reported as being recently author- 
ized by the County Court (V. 97, p. 313) are the same bonds awarded to 
John Nuveen & Co. of Chicago on April 8 at par. 


LEAKE Goves* (P. O. Carthage), Miss.—NO BOND ELECTION .— 
We are by the Chancery Clerk that the reports stating that the 
proposition to issue $50,000 road bonds would be submitted to a vote 
on Aug. 19 are erroneous. 

LEBO, Coffey County, Kans.—BOND ELECTION PROPOSED.— 


Reports state that an election will be held in the near future to submit to 
a vote the question of issuing water-works bonds. 


LEMING SCHOOL DISTRICT (P. O. Leming), Atascosa Count 
Tex.—BOND ELECTION PROPOSED .—We are advised by ort 
Board of Education, under date of Aug. 25. that an election will 
about Oct. 4 to vote on the question of issuing $6,000 5% building cous 


Ind.—BONDS AWARDED 
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These ke the place of the $5,000 issue voted in July (V. 97, p. 253) 
but toubseauently declared il illegal by the Attorney-General on semua t of 
some technicali 


LEON sammie COMMON en DISTRICT NO. 19, Tex.— 
BONDS REGISTERED.—An issue of $1,200 5% 20-year = -building 
bonds was Fa age by the State Comptroller on Sept. 

LEWIST County, Mont.—NO WATER BONDS TO 


YEAR 
BE BE 1 SSUBD TH ir BAR R —The City Olerk advises us that no water- 


ed by the city ear. Newspaper. re oures 
stated that dg Branton ae $59,000 water _ was contemplated 


LICKING TOWNSHIP SCHOOL ye tt ye (P. O. Nashport), 
Muskingum pee A Aer es —BOND RIN Pro will be 


—Proposals 

received until 12 m. . 16 by W. Van Ak Twp. Clerk, for $2,500 6% 

my and vamaitesine system installation bonds. Auth. Sec. 7629, 
pede. Denom. (1) $500 1,000. Date Sept. 1 1913. Int. 


(2) $ 
Due $1,000 in 1914 and 1915 and $500 in 1916. Cert. check for 
10% of bonds bid ‘for, payable to “Board of Education,’’ required. Bonds 
delivered and paid or within 5 days ea acceptance of bid. 

LINCOLN TOWNSHIP (P. O. moolewn Newton ae = ng Ind.— 
BOND OFFERING.—Reports state that R gy Towns rustee, 
will receive proposals until 11 a. m. Sept. 26 for an issue of $12. 548 5% 
14-year school-building bonds. 

we. COUNTY (P. O. Logan), W. Va.—BOND a —On 

476 the $60, 000 5% gold coupon bridge bonds dated Sept. 1 1913 
¢ P. om) were awarded to A. J. Hood & Co. of Detroit for $60. 007 
160% O11 less $1,189 for expenses. 

LONG yee Cal.— BONDS DEFEATED.—The question of issuing 
$50,000 dock bonds failed to carry at the election held Sept. 2. The vote 
was 2,015 ‘“‘for’’ to 1,238 “‘against’’, a two-thirds majority being necessary 
to authorize. 

LOS ANGELES, Cal.—BONDS AWARDED IN PART.—We are ad- 
vised by the Board of Harbor Commissioners under date of Sept. 8 that 
they have received to date private su neagtens for $130. 000 of an issue 
of $500,000 4%% harbor-development bonds (V. 97, p. 463). 

LOWELL, Middlesex County, Mass. BOND Priniive .—Pro- 

will be received until 10 a. m. Sept. 16 for an issue of $20,000 4% % 

dge bonds, reports state. Due part from 1914 to 1923. 

TEMPORARY LOAN.—On Sept. 12 a loan of $100,000 in_anticipation 
of taxes, due Nov. 15, was negotiated, it is reported, with Blake Bros. of 
Boston at 4.72% discount. 

LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—An issue of 
$8,000 5% Sewer Dist. No. 3 bonds was awarded to the Wiltsie Realty Co. 
of Toledo on May 2 at par. Denom. $1,000. Date May 1 1913. Int. 
M. & N. at office of County Treas. Due $1,000 in 1914 and 1915 and 
$2,000 in 1916, 1917 and 1918. 

LUNA COUNTY SCHOOL DISTRICT NO. 11, N. Mex.—BOND 
SALE.—On Sept. 1 $2,000 6% 20-30-year (opt.) bldg. and an, B bonds 

an 


were awarded to the Bank of Deming and — ~~? Nat. P . eming, 
at par. Denom. $100. Date May 1 1913. & J. her bids were: 
er Caus 4 & ke phan el, 

J. M. Hawkins, Alamagordo--__-_-_ 96|Wm. Sweet & Co., Denver____93 


These bonds were previously awarded on n May 22 to the same banks, 
tte ovme to an error in the publication of the sale, they had to be re-ad- 


McDOWELL COUNTY (P. O. Marion), No. Caro.—BONDS NOT 
YET SOLD.—We are advised that no sale has yet been made of the three 
Issues of 544% township bonds aggregating $80. 000 (V. 97, p. 253). 


MADISON, Lake County, So. Dak.—BOND ELECTION POSTPONED. 
—An election which was to have been held Aug. 26 to vote on the question 
of issuing $15,000 5% bide. bonds has been postponed until spring. 


MADISON COUNTY (P. O. Marshall), No. Caro.—BOND OFFER- 
ea - otc. state that proposals will be received until 12 m. Sept. 17 
rinkle, Chairman Board of Commrs., for $50,000 5% 30-year 
MID nds. Int. semi-annual. Certified check for 5% required. 
MALTA. Valley County, Mont.—BOND SALE.—On Sept. 6 the $4,000 
sewer-system and ,000 water-system 15-20-year (opt.) bonds (V. 97, p. 
Sts) gee | awarded to the First Nat. Bank of Malta at par and int. for 6s. 
er s were 


Co. Rf Cone. Chicago, bid $37,037 less $350 for attorney's fees and print- 


J. Wright & Co. of Denver bid $37,100 less $2,750 for attorney’s fees 
and printing bonds. 


MANSFIELD, De Soto Parish, La.—BOND ELECTION .—tThe ques- 
tion of issuing $70, 000 o? 40-year water and sewer bonds will be sub- 
mitted to a vote on Sept. 16. 

MANSFIELD TOWNSHIP (P. O. Mt. Holly), Burlington County 
N. J.—BONDS VOTED.—It is reported that this township recently voted 
in favor of the proposition to issue $24,700 school-bldg. bonds. 


MANSON SCHOOL DISTRICT, Tulare County, Cal.—BOND SALE. 
—QOn Sept. 2 the $3,500 7% building bonds were awarded to the Home Sav. 
Bank of Los Angeles at 100. 80 andint. Other bids were: 

First Nat. Bk., Barnesville__$3,526! First Nat. Bank, Dinuba____$3,525 

Denom. $500. Date Sept. 2.1913. Int. M. & 8. Due $500 yearly 
Sept. 2 from 1916 to 1922, ay 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Further details of the two issues of 4«%% ‘ighy ay-impt. bonds, aggre- 
Tete $27.150 (V. 97, p. 467), to be offered Sept. 15, are given below: 

» Pershing et al road bonds. Denom. $440. Due $440 each 
six months from May 15 1914 to Nov. 15 1928 incl. 
13,950 L. Knepp et al. road bonds. Denom. $465. Due $465 each six 
months from May 15 ‘at to Nov. 15 1928 incl. 

Date ae. 151913. Int.M.&8 

BONDS NOT SOLPD.—No sale was made on Aug. 10 wi **° following two 
issues of 4 on % highway-impt. bonds offered on that day (V. 97, p. 253): 
$14,550 E. Atmentrout et al. road bonds. Denom. $485. Due $485 

ae six months from May 15 1914.to Nov.15 1928 incl. 
16,200 J. P. Hanson et al. road bonds. Denom. $540. Due $540 each 
six months from May 15 ¥ 4 to Nov. 15 1928 incl. 
Date Aug. 151913. Int. F.& 


MARION COUNTY (P. O. ee Ala.—BOND ELECTION.— 
On Nov. 1 the proposition to issue $100,000 5% 30-year road-construction 
bonds will be voted upon. 

MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.— 
According to reports, proposals will be received until 12 m. —_- 22 by 
the turnpike commissioners for $12,000 6% 5-year (avge.) turnpike bonds. 

sorhe en COUNTY (P. O. Fairmont), W. Va.—BONDS NOT YET 

LD.—We are advised, under date of Aug. 30, that no sale has yet been 
oe of the $400,000 5%, Ra She (opt.) road bonds offered’ without 


success on July 19 (V. 97, 253). These bonds will be re-advertised for 
sale when market Conditinas are better. 
W. 


MASON COUNTY (P. O. Point Pleasant), Va.—BONDS DE- 
FEATED.—An election held Aug. 21 to vote on the question of issuing 


$75, 000 court-house-construction bonds resulted in a vote of 350 ‘‘for 
1,436 “against’’ (V. 97, p.. 467). 


” steele SCHOOL ane BOF an Clara County, Cal.— 
BOND SALE.—On Sept. 2 the $1, 000 6 % 1\%-yr. (aver.) school bonds 
‘V. 97, p. 545) were a to L “be at 100.2. Denom. $500. 

ate Se Int. M. & 8. " The Mayfield Bank & Trust Co. of 
Mapyfield bid par. 


MENARD COUNTY COMMON SCHOOL DISTRICT NO. 18, Tex.— 


BONDS REGISTERED.—The State Comptroller r tered $1 ,000 
5-20-yr. (opt.) bldg. bonds on Aug. 21. ” a » — 


MIDDLESEX COUNTY (P. O. Cambridge), Mass. ME ORARY 
LOAN .—On oe 9 the $100,000 loan in anticipation of taxes (V. 97, 


681) was — ted with the Old Col Trust C f Bost t 4. 62% 
discount. is due Nov. 13 1913. ett S a antoytey 


one lit CONSOLIDATED SCHOOL DISTRICT Oo. 

AIT OF tie HIS DSO STE, Coe rl Ne altel Wane pd 
-yr. (aver.) r ool impt n 

offered on Sept. 10 (V. 97, p. 681) e wee maturities) was 





awarded on that day to the Middletown Rn Bank, Middletown, at 
i pac int., a basis of about 4%%. The following bids were for the 


Spitzer, Rorick & Co., N. Y___96 96.06|R. L. Day & Co., Boston._-~. 95.78 
The remainder of the issue ($45 5003 ‘will be sold at private sale. 





oman of issuing ‘the mariit ae cade ren Ssevtemn taaaaie Ga defeated it 
Lstated, at a recent election by a vote of 58 “for” to 125 “against.” 

HSN Vase Sopot DITA, Pest County, Zot SOND 
rad on apse have asked for an election to vote on the issuance of build- 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 
On Sept. 8 the a ne iy omg tgy 1 


0OM%-year (average) tuberculosis-sanitorium 
bonds were awarded 6 O24 Trust & Savings Bank of Chicago at 


101.61 and igvereie basis of enone 4.80%. Other bids were: 


Estabrook & C , Chicago. ~$608 ,094 . Grant & Co., N. Y_.$606,438 
B. Leach & Go. .» Chicago 607,860 Son &Com.Tr.& S.B. Chic. 606,318 
RicOoy & Co., Chicago---- 606,456 | Wisconsin Tr. Co., Milw._. 606,180 


MINERVA, Stark County 


Ohio.—PRICE PAID FOR BONDS.—The 
— paid, for ‘the he Minerva | %, 8 


4-year av. coup. refunding bonds awarded 
on 8 av. & Trust Co. of Minerva was 103.875 and 
not 1 635, yr? stated 1 n last week’s ‘“‘Chronicle.”’ 

MODESTO IRRIGATION DISTRICT Goon Oo. podesto) Stanislaus 
County, Cal.—BOND ELECTION Sate pane .—Reports state that the 
— of voting on this issuance of $160,000 is being considered by this 


MONTGOMERY COUNTY (P. O. Fonda), N. Y.—BONDSALE.— 

The Farmers’ Nat. Bank of Amsterdam was awarded an issue of $60,000 
4%% ven (serial) jail-constr. —— on July 21 at par. Denom. 
$5,000. Date Aug.11913. Int.M.&S 

MOREAU, Saratoga County, N. Y. —BOND OFFERING .—Pro 
will be received until 2 p. m. Sept. 25 au A. L. Reynolds, Su P.O. 
South Glens Falls), for "320. 000 5% bonds. Date May 11913. Int. F. & 
A. Certified check for 5% of bonds bid for, payable to Supervisor, required. 

MORENCI, Lenawee County, Mich.—BONDS VOTED.—By a vote of 
tg ay nt the question of issuing the $10,000 water-works-ext. bonds (V. 

) carried at the election held Sept. 8. 

" inaan COUNTY (P. O. McConnelsville), Ohio.— BOND SALE.— 

On Sept. 3 the $50, wi (not gf 000 as first reported) OP 34-year Geer.) 


e-repair bon ds . 97, 546) were ae 0 Roth & 
Cincinnati at 101.04 ca int, Other bidders w 
Fifth-Third Nat. Bk., Cinc..$50,305! Otis & Se. - ohee CG . nicaice $50,132 
Field, Longstreth & Richards, Breed, Elliott & Harrison, 
Cin Did intctcbdememen « aig (AS See Mn AR art A 50,064 


Stacy & Braun, Toledo 50 
Denom. $500. Date Sept. 11913. Int.M.&S8. 


MORRILL, Scotts Bluff County, Neb.—BOND ELECTION PRO- 
POSED —We are advised that the question of issuing $14,000 water-works 
bonds will be submitted to a vote in about 30 days. 

MT. VERNON, Jefferson County, Ill.—DESCRIPTION OF BONDS. 
—We are advised. that the $25,000 gold coupon park bonds authorized by 
rote of 1,427 to 238 at the ection held Aug. 13 are in the denomination of 


500 and bear interest as therateof5%. DateAug.151913. Int. F. &A. 
at Fort Dearborn Nat. Bank, Chicago. Due $1, ‘yearly on Aug.15 from 
1914 to 1928, incl., and $2,000 yea yearly on Aug. 15 from 1929 to 1933, incl. 


MURRAY CITY VILLAGE SCHOOL a thd (P. O. Murray 
City), Hocking County, Ohio.—BOND OFFERING.—Proposals will be 

ceived until 12 m. Sept. 26 by W. Chivers, Chere for $40,000 5% % school- 
building bonds. Aut Secs. 7625 and 7630-1, General Code e, and an 
election held June 28. Denom. $800. Date “day of sale.’’ Interest 
semi-annually at Murray City Bank, Murray City. Due $800 on Mar. 1 
and Oct. 1 from Mar. 1 1915 te. Oct. 1 1939 Am OR Certified check for 
10% of bonds bid for, payable to I. Hock, District Treasurer, required. 


NASSAU COUNTY (P. : Mineola), N. Y.—BOND SALE.—On Sept. 8 
the ga00. 000 14%-yr. (av.) gold ee road-impt. bonds, series en 
(V.9 609) were awarded to Adams & Co. of N. Y. at 100. 015 as fol- 
lows: $1 5,000 as 4s and $375,000 as 4.70s. 


NAVAJO COUNTY SCHOOL DISTRICT NO. 16, Ariz.—BOND OF- 
FERING.—trThis district is offering for sale the $2,500 6% er ane. bidg. 
and equip. bonds offered without success on July 7 (V.97, p. 314). 


NEW IBERIA, Iberia Parish, La.—BOND ELECTION PROPOSED.— 
An election will be held in the near future, reports state, to submit to 
a vote the question of issuing improvement bonds aggregating $220,000. 

NEWPORT, Pend Oreille County, Wash.—BOND SALE.—On ~- 2 
$6 500 6% 10-20-year (opt.) town-hal bldg. bonds were awarded to Wm 
Perkins & : Co. of Seattle for $6,511 50 (100.176) and blank bonds. Oiher 

were 
—— N. Wright & Co. of Denver bid par less $250 for legal expenses for 
6% bonds and par less $500 for legal expenses for 5% % bonds. 
Charles F. Craig, Newport, bid par and int. less $260 for legal expenses. 
Denom. $500. Date Oct. 11913. Int. A. & O. 


NEWTON eda Anal Bad if O. Kentland), Ind.—BONDS NOT YET 
SOLD.—The County Tr advises us under date of Aug. 30 that no sale 
ma Pe been made of the eo $7. "320 highway bonds offered on July 7 (V. 97, 
p 


NORTH BERGEN SCHOOL DISTRICT (P. O. Weehawken), Hud- 
son County, N. J.—BOND OFFERING.—Proposals will be received until 
8 p.m. Sept. 22, it is stated, by G. P. Christmann, Dist. Clerk, for $96,000 
5% 30-yr. school bonds. Int. semi-ann. Cert. check for $5,000 required. 

NORTH DAKOTA.—BONDS PURCHASED BY STATE.—The follow- 


ing thirteen issues of bonds, aggregating $166,100, were purchased by the 
State of North Dakota during August at par. 


Amount.Rate. Place. Purpose Dat Due. 
$6,000 4 Banner Sch. D_____- Bldg. June 30 “i913 June 20 1923 
2,000 4 Danbury Sch. D__.-— do July 1 1913 July 1 1928 
*18,500 4 Divide County ____- Refunding ey 1 1913 May 1 1923 
9,000 4 Ellsbury Sch. D ___. Bldg. July 1 1913 July 1 1923 
7,000 4 Larrabee Sch. D ___- 3 Aug. 1 1913 Aug.1 1923 
600 4 Levant Sch. D_____- Refunding Aug. 1 1913 Aug. 1 1923 
*50,000 4 Mountrail County .. Court-house Aug. 1 1913 Aug. 1 1933 
*50,000 5 Mountrail County .. Funding Aug. 1 1913 Aug. 1 1933 
a10,000 4 North Dakota ______ Refunding May 1 1897 May 1 1927 
1,000 4 Trygg Sch. D _____- Bldg July 1 1913 uy 1 1923 
4,000 4 Union Sch. D., Bldg.,fund. “crefund. Tune 20 1913 June 20 1933 
5,000 4 Valley City________- Sewer ..--. April 15 1913 ‘April 15 1933 
3,000 4 Walhalla Sch. D ____ Bldg. June 20 1913 June 20 1933 





*Sale of these bonds was reviomaly reported in the “‘Chronicle’’. 
a Purchased by State from bankers. 


NORTH PLATTE, meets County, Neb.—BONDS DEFEATED.— 
The question of issuing t he $20,000 city-hall and $10,000 paving bonds 
(V. 97, p. 468) was defeated, it is stated, at the election held Aug. 19 

NUECES COUNTY (P. O. Corpus Christi), Tex.— BONDS VOTED. oo 
The proposition to issue the $165,000 5% 10-40-year (opt.) causewa 
constr. bonds (V. 97, p. 393) carried, reports state, by a vote of 933 to 1 1 
at the election held Sept. 2. 

London R.' F. 


OAK RUN TOWNSHIP SCHOOL DISTRICT (P. O. 

D. No. 6), Madison County, Ohio.—BOND SALE.—On Sept. 1 the fol- 

lowing bids were received for the $4,000 5%% 12 1-3-yr. (av.) coup. bldg. 
itzer, Rorick & Co., Toledo $4,000 


bonds offered on that day 
Hoehler & Cummings, Tol. 4,007 00 | 1 Weilés Roth & Co., Cincinnati 4,000 
Miss.—BOND SALE.—On 


OCEAN mondger gy! 4 ackson County, 
Sept. 2 an issue of $2,000 6% 10-yr. school- bide. bonds was awarded, it is 
stated, to the Ocean Springs State Bank, Ocean Springs. 


OLYMPIA, Wash:—BONDS NOT SOLD.—No bids were a for 
the ae” ,000 6% coupon water-works bonds. offered on Sept. 3 (V. 97, 


p.3 

ORANGEBURG, Orangeburg County, So. Caro.—NO ACTION 
YET TAKEN.—We are advised that no action has yet been taken looking 
toward the re-offering “ye the $60,000 4% % 20-40-year (opt.) coup. water- 
works and at ag lant-construction bonds offered without success 


on July 16 (V. 97, p. 

OREGON CITY, ee be County, Ore.—BOND SALE.—Issues 
of $50 rey Asc ,000 5% refunding and $19,000 6% impt. 20-year bonds were awarded 

orris Bros. of Portland in February at par and int. and a premium. 
—— $1,000. Date May 11913. Int.M.&N. The impt. bonds are 
subject to call before maturity. 
RLANDO SCHOOL DISTRICT (P. O. Orlando), Orange A ay 

Cal.—BOND ELECTION PROPOSED —Reports state that a petiti 
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being circulated calling for an election to vote on the issuance of $50,000 
school-bldg. bonds. 

OSWEGO COUNTY (P. O. Oswego), N. Y.—BOND SALE.—The 
Oowspe aunty Sav. Bank of Oswego was awarded on Aug. 25 $9,000 1- 

. ton bridge and $7,000 2\%-yr. Phoenix bridge Bo, bonds at par. 

enom. $1,000. Date Sept. 15 1913. Int. M. & S. 

PACIFIC COUNTY SCHOOL DISTRICT NO. 32, Wash.—BOND 
OFFERING.—Proposals will be received until 1 p. m. Sept. 20 by J. L. 
Glazebrook, County Treas. (P.O. South Bend), for $75,000 10-20-year. 
opt.) gold coup. gh-school-bldg. bonds at not exceeding 6%. Denom. 

1, . Date “‘when issued.”’ Int. ann. at office of State Treas. or in N. Y. 
City. Cert. check for 1% of bonds bid for, payable to County Treas., 
required, except with bid from the State of Washington. Bonded debt 
or nee this issue), $30,000. Floating debt, $7,000. Assessed val., 


PAIGE INDEPENDENT SCHOOL DISTRICT (P. O. Paige), Bas- 
trop County, Tex.—BONDS VOTED.—The question of issuing $5,000 
building bonds carried, it is stated, at the election held Aug. 26. 


PALMYRA, Jefferson County, Wis.— BOND OFFERING .—Proposals 
will be recived until 8 p. m. Oct. 20, it is reported, by L. F. Agen, Vil. 
Clerk, for $18,000 5% ann. 11 1-3-yr. (aver.) water-works bonds. 

PASSAIC COUNTY (P. O. Paterson), N. J.—BOND SALE.—On 
Sept. 10 the $110,000 — (aver.) road and $26,000 18-year bridge 5% 

,p. 


coup. or reg. bonds (V. 9 682) were awarded to John D. Everitt & Co. 
of ¥ Y. at 102.52. Other bids were: 





i Sa 101.867 © 
CO ne ccumuce 101.591 
ee i i cwnbaudeoccocee 101.565 
J. 8S. Rippel, Newark_______- | Road REE SENS EMEA A A 101.557 
Outwater & Wells, Jersey City{Bridge__..___._._._.... ---------- 101.623 
a es ewan duawwe 101.269 


BONDS PROPOSED .—Reports state that this county will issue $18,500 
armory-site-purchase bonds. 


PEND OREILLE COUNTY (P. O. Newport), Wash.—BOND ELEC- 
TION .—An election will be held on Oct. 21, reports state, to vote on the 
question of issuing $51,000 funding and $40,000 court-house and jail- 
construction bonds. 

PEORIA SCHOOL DISTRICT NO. 150 (P. O. Peoria), Peoria 
County, Ill.— BOND ELECTION.—An election will be held Sept. 27 (not 
Sept. 5 as first reported——V. 97, 7 468) to vote on the questions of issuing 

e 


$210,000 high-school and $90,000 eighth-ward school-bldg. 5°% bonds, re- 
reports state. 


PERRY, Shiawassee County, Mich.—BONDS VOTED.—The propo- 
sition to issue $15,000 water-works-system bonds carried, it is stated, by a 
vote of 254 to 34 at a recent election. 


POL COUNTY (P. O. Benton), Tenn.—BONDS NOT SOLD.—No 
sale was made on Aug. 30 of the $250,000 5-30-year .(ser.) pike bonds 
offered on that day (V. 97, p. 394). 

POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Bartow), Fla.— BONDS NOT SOLD.—No sale was made of the $50,000 
5% 20-yr. school bonds offered on Aug. 11. 


PORTERSVILLE, Tulare County, Cal.—BOND ELECTION PRO- 
POSED .—<According to newspaper despatches.an election will be held in 
the near future to vote on the question of issuing $10,000 auxiliary-water- 
pumping-plant-constr. bonds. 


PORTLAND, Ore.—DOCK BOND OFFERING RESCINDED.—On 
Sept. 2 the Dock Board nullified all previous steps for the sale on Sept. 4 
of the $1,000,000 5% 30-yr. gold dock bonds (V 97, p. 468). The City 
Commission on Sept. 4 passed an emergency ordinance authorizing the sale 
of two $100 dock bonds, for the purpose of opening the way for a test in 
the courts of the legality of the bonds. 

BOND SALE.—On Sept. 5 an issue of $250,000 4% 25-year water 
bonds was awarded jointly to A. B. Leach & Co., the Continental & 
oy ae Trust & Savings Bank and E. H. Rollins &Sons of Chicago 
a «ie ‘. 

BOND OFFERING.—dAccording to local newspaper reports, proposals 
will be received until Sept. 17 for an issue of $259,388 25 6% short-term 
municipal impt. bonds. Denom. ranging from $100 to $1,000 


PORT ORCHARD SCHOOL DISTRICT NO. 11 (P. O. Port Or- 
chard), Kitsap County, Wash.—BOND SALE.—An issue of $5,400 
5%% school bonds, offered on Sept. 2, has been awarded to the State of 
Washington at par. Denom. $500. Bonds are optional after 1 year. 


PORT OF SEATTLE, King County, Wash.—POND SALE.—On 
Sept. 5 $440,000 5% bonds were awarded, reports state, to Mr. Heffernan 
of the Heffernan Dry Dock Co. at par. The proceeds of the bonds will be 
used to pay for property purchased from the company. . 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Oct. 14 by W. N. Gableman, City Aud., 
for $3,000 5% 5-yr. police-dept.-bldg. and equip. bonds. Denom. $500. 
Date Sept. 11913. Int. M. & S. at office of City Treas. Cert. check for 


2% of bonds bid for, payable to City Aud., required. Bids must be un- 
conditional. 


POYNETTE, Columbia Countv, Wis.—BONDS VOTED.—According 
to local newspaper reports, the question of issuing electric-light bonds carried 
at a recent election by a vote of 91 to 30. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE. 
The $2,660 444% gravel-road bonds offered without success on Sept. 2 
(V. 97, p- 682) have been sold to the First Nat. Bank of Hagerstown at 
par and interest. 


RIVERSIDE COUNTY (P. O. Riverside), Cal.—BOND ELECTION 
PROPOSED .—Local newspaper reports state that an election will be held 
in the near future to vote on the question of issuing $1,500,000 highway- 
construction bonds. 

ROCHESTER, N. Y.—NOTE OFFERING.—Proposals will be received 
until £.P- m. Sept. 17 by E. 8. Osborne, City Comptroller for $40,000 
East Side trunk sewer notes, payable 8 months from Sept. 24 1913 and 
$10,000 local-impt. notes, payable 8 months from Sept. 23 1913. They 
will be drawn with interest and made payable at the Union Trust Co. 
of Pack | 5 ar Bidder to designate rate of interest and denomination of 
notes desired. 


RUNGE, Karnes County, Tex.—BOND OFFERING .—Proposals will 
be received up to Dec. 1 for the $20,000 5% water-works and electric-light 
bonds (V. 97, p. 682). Auth. vote of 88 to 31 at the election held Aug. 27. 
Due Jan. 1 1954, subject to call after Jan. 1 1924. 


ST. CLOUD, Stearns County, Minn.—NO BONDS AUTHORIZED .— 
The City Clerk advises us that the issuance of $100,000 5% refunding bonds 
has not been authorized, as reported in some papers. 


SAN DIEGO, San Diego County, Cal.—BOND OFFERING.—Pro- 
osals will be received until 10 a.m. Sept. 15 by A. H. Wright, City Clerk, 
or the $850,000 5% gold coupon park-impt. fund No. 2 bonds voted July 1 
V.97, p. 682). Denom. (40) $250 and (840) $1,000. Date Sept. 1 1913. 
nt. M. & S. at National Park Bank, N. Y., or at City Treasury. Due 

$21,250 yearly on Sept. 1 from 1914 to 1953, inclusive. Certified check ona 
San Diego bank for 1% of bonds bid for, payable to City Clerk, required. 
‘The legality of this issue will be approved by Dillon, Thompson & Clay of 
New York City. 

BOND SALE.—Local papers state that on Sept. 15 the above bonds will 
be delivered to the Harris Trust & Sav. Bank of Chicago, which has decided 
to take the issue at par and int. 


SANDUSEY TOWNSHIP, Crawford County, Ohio.—BOND SALE. 
—On Sept. 9 the $8,000 5% 9%-yr. (aver.) pike-road-impt. bonds (V. 97, 
P. 469) were awarded, reports state, to the Bucyrus Gity Bank of Bucyrus 
at par. 

SAN FRANCISCO, Cal.—BONDS SOLD OVER THE COUNTER.— 
Local newspapers dated Sept. 6 report that to date the City Treas. disposed 
of over the counter $605,000 5% bonds. This makes a total of $210,000 
sold since our last report (V. 97, p. 682). 

SCRANTON, Lackawanna County, Pa.—BONDS PROPOSED.— 
According to reports an ordinance was passed on second reading on Sept. 5 
providing for the issuance of $360,000 public-impt. bonds. 

SCURRY COUNTY COMMON SCHOOL DISTRICT NO. 34, Tex.— 
BONDS REGISTERED.—An issue of $1,000 5% 10-20-year (opt.)bldg. 
bonds was registered on Sept. 3 by the State Comptroller. 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND SALE.—On Sept. 5 
the $80,000 5% 3%-year (average) bridge-construction, Series 1, bonds 








(V. 97, p. 611) were awarded to the Tiffin Nat. Bank, the Tiffin Com. 
at. Bank, the Tiffin City Nat. Bank and the Tiffin Sav. Bank for $80,010 
(100.012) and int. Spitzer, Rorick & Co. of Toledo bid par. 
SHELBY COUNTY (P. O. Shelb le), Ind.—BOND SALE.— 
without success om Soper 3 CV OF p O8dy Bae ee he DT 
oO ; . 97, D. as owe 
Wild & Co. of Indianapolis at par. . Primate Foters . 
election $0. yous Gh See eeetton of testing tes Bit oe Wetec ee 
uestion o uin. 8 j water-works-constr. 
bonds (V. 97, p. 682) will be held Oct. ®. resorts state. 

SOUTH JACKSONVILLE, Duval County, Fla.—BOND OFFERING. 
—Proposals will be received until 3 p. m. Oct. 10 by C. G. Belote, Secy. 
Bd. of Bond Trustees, for the $65,000 5% 20-7. impt. bonds voted July 15 
(V. 97, p. 194). Denom. $1,000. Int. J. J. Cert. check for 5% of 
bonds bid for, payable to H. Botts, Chairman, required. 


SOUTH OMAHA SCHOOL DISTRICT (P. O. So. Omaha), Douglas 
County, Neb.—BOND SALE.—<According to reports, arrangements were 
made on Sept. 8 for the sale to the Omaha Water Board of the $60,000 20- 
yr. coup. refunding bonds offered without success on Aug. 4 (V. 97, p. 611). 


SOUTH ORANGE SCHOOL DISTRICT (P. O. South Orange), 

Essex County, N. J. NDS NOT SOLD.—Reports state that no sale 

has been made of the $113,000 building bonds voted in June. 
SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 


Reports state that on Sept. 9 a loan of $150,000, in anticipation of taxes, 
was negotiated at 4% % int. 


SPRINGFIELD, Bonhomme County, So. Dak.—BOND ELECTION 
PROPOSED .—Reports state that a petition will be presented to the City 
Council in the near future calling for an election to submit to a vote the 
proposition to issue $15,000 municipal light and power-plant bonds. 


STANLEY SCHOOL DISTRICT, Fresno County, Cal.—BOND 
OFFERING .—Proposals will be received until 2 R: m. Sept. 15 by the Board 
of Supervisors, D. M. Barnwell, Clerk (P.O. Fresno), for the $5,000 8% 
bldg. bonds voted July 26 (V. 97, p. 683). Denom. $500. Int. ann on 
Sept. 2. Due $500 yearly on Sept. 2 from 1918 to 1927 incl. Cert. check 
for 107, of bonds bid for, payable to Chairman of Board of Supervisors, 
required. 

STEELTON, Dauphin County, Pa.—BOND ELECTION PROPOSED. 
—The question of issuing $55,000 street-impt. bonds will be submitted to 
a vote in the near future, it is stated. 


STEUBENVILLE, Jefferson County, Ohio.—BOND SALE.—On 
Sept. 8 the $40,000 5% 5%-yr. (aver.) market-house-constr. bonds (V. 97. 
tee were awarded, it is stated, to E. H. Rollins & Sons of Chicago at 





SWISSVALE, Allegheny County, Pa.—BOND SALE.—Reports state 
that the $15,000 4%% reg. coup. tax-free sewer bonds offered on Sept. 4 
have been awarded to the Mellon Nat. Bank of Pittsburgh. Denom. $1,000. 
Date July 11911. Int. J. & J. Due $5,000 in 1919, 1920 and 1921. 
These are the remaining bonds of an issue of $30,000, of which $15,000 was 
purchased by the same bank on Oct. 5 1911 (V. 93, p. 1058.) 


TAFT SCHOOL DISTRICT (P. O. Taft), Kern County, Cal.—NO 
BONDS VOTED .—We are advised by the Clerk Board of Education, under 
date of Sept. 3, that the election held July 18 was not to authorize the issu- 
ance of $18,000 bonds as reported in V. 97, p. 315, but to vote a special tax. 

TAUNTON, Bristol County, Mass.—BOND SALE.—On Sept. 9 the 
following two issues of 4%% reg. tax-exempt bonds, aggregating $57,000, 
were awarded to N. W. Harris & Co., Inc., Boston, at 103.157 and int.: 
$50,000 electric-light bonds. Due $2,000 yearly June 1 from 1914 to 1933 

incl. and $1,000 yearly thereafter. 

$7,000 municipal loan bonds. Due $1,000 yearly beginning 1914. 

Other bids were: 
Estabrook & Co., Boston._..103.15 |Blake Bros., Boston... _ _- 102.65 
R. L. Day & Co., Boston. __103.099| Paine, Webber & Co___._ ~~ 102.279 
Merrill, Oldham & Co., Bost.102.819!Curtis & Sanger, Boston....101.76 
Blodget & Co., Boston_-_--_- 102.70 

Denom. $1,000. Int.J.& D. Date June 2 1913. 


TENNESSEE.—PRICE PAID FOR SHORT-TIME NOT ES.—Accord- 
ing to newspaper dispatches from Nashville, the price paid for the l-year 
5% refunding notes awarded on Aue. 27 to a banking syndicate headed 
by Potter, Choate & Prentice and Harris, Forbes & Co. of New York 
(V. 97, p. 683) was 99%. On this basis about $1,608,000 notes must have 
been issued to refund the $1,600,000 bonds. 


THIEF RIVER FALLS, Pennington County, Minn.—BONDS TO 
BE OFFERED SHORTLY .—According to reports, this city will shortly 
offer for sale $30,000 6% municipal-telephone-system bonds. 


THREE RIVERS, St. Joseph County, Mich.—BOND SALE—On 
Sept. 3 the two issues of 5% 15-year (av.) bonds, aggregating $50.000, 
offered on Sept. 1 (V. 97, p. 396), were awarded, reports state, to Harris 
Trust & Sav. Bk. of Chicago at 100.75, int. and blank bonds. 


TIPTON COUNTY (P. O. Tipton), Ind.—BOND OF FERING.—Pro- 
posals will be received until 2 p. m. Sept. 18 by T. J. Reese, Co. Treas., 
for the following 4%% tax-free gravel-road bonds: $3,140 Shockney, 
$4,120 Rush, $5,500 Hutcherson (county’s share), $1,900 Stainbrook 
(county’s share), $2,460 Hershman (county’s share), $3,300 Shuck, $2,240 
Hollowell, $5,820 Devault and $15,600 Crail. Date June 2 1913, except 
$15,600 issue, which is dated Sept. 1 1913. Due part each six months 
beginning May 15 1914. 





TOPEKA. Kans.—BOND SALE.—dAccording to reports, an issue of 
$18,000 4% % West Sixth St. paving bonds has been awarded to local in- 


vestors. : 

BONDS PROPOSED .—This city is contemplating the placing, on Nov. 1, 
in the local market $20,000 l-year and $20,000 2-year refunding bonds. 

UNION SCHOOL DISTRICT, Santa Clara County, Cal.—BONDS 
NOT SOLD—NEW OFFERING.—No bids were received for the $7,000 
school bonds offered on Sept. 2 (V. 97, p. 548). New bids are asked until 
11 a. m. Sept. 15. 

UNION TOWNSHIP SCHOOL DISTRICT (P. O. Lyons Farms), 
Union County, N. J.—BONDS NOT SOLD.—No bids were received, it is 
stated, for the $48,000 5% 24%-yr. (aver.) coupon or reg. tax-free building 
bonds offered on Sept. 8 (V. 97, p.611). The bonds will be re-advertised. 


UNITY TOWNSHIP (P. O. East Palestine), Columbiana County, 
Ohio.—BOND OFFERING .—Proposals will be received until 12 m. Oct. 6 
by J. H. Irwin, Twp. Clerk, for $2,550 5% highway-impt. bonds. Auth. 
Sec. 3939, Gen. Code. Denom. (9) $250, (1) $399. ate Sept. 1 1913. 
Int. M.&S8S. Due $250 yearly on Sept. 1 from 1917 to 1925, inclusive, and 
$300 on Sept. 1 1926. Certified check for 2% of bonds bid for, payable to 
Twp. Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. 


UTICA, Oneida County, N. Y.—BOND SALE.—On Sept. 11 the three 
issues of 4% % reg. tax-free bonds, aggregating $35,000 (V. 97, p. 683) were 
awarded to local investors at 100.07 and int. The bonds were over-sub- 
scrobed $18,400. 


VANDERBURG COUNTY (P. O. Evansville), Ind.—BONDS NOT 
SOLD.— Owing to an error in the transcript, nosale was made of the $8,200 
44%% 5-year (av.) Barker Ave. tax-free road-impt. bonds offered on 
Aug. 15 (V. 97, p. 255). 


‘BOND SALE.—On Sept. 8 the $5,200 44% 5-year (av.) Red Bank 
Road impt. bonds (V. 97, p. 470) were awarded to the Teachers’ Retire- 
ment Fund at par andint. The bonds are dated Sept. 8 1913. 


VENICE UNION HIGH SCHOOL DISTRICT (P. O. Venice), Los 
Angeles County, Cal.—BOND SALE.—Reports state that the $259,000 
5% bldg. bonds offered without success on Aug. 4 (V. 97, p. 548), will be 
disposed of as follows: $200,000 worth to the county and $50,000 worth 
to the State. 


-VIRGINIA, St. Louis County, Minn.—BOND SALE.—On Sept.5 
an issue of $34,000 6% water and light bonds was awarded to the First 
Nat. Bank of Virginia at par. Denom. $1,000. Date Sept. 26 1913. 


VISALIA, Tulare County, Calif.—BOVD ELECTION PROPOSED.— 
Reports state that an election will be held in the near future to vote on the 
question of issuing $25,000 sewer-system-improvement and chemical-auto- 
truck-purchase bonds. 


VOLLMER INDEPENDENT SCHOOL DISTRICT NO. 37 (P.O. 
Vollmer), Lewis County, Idaho.—BOND OFFERING.—Proposals will 
be received until 8 p. m. Sept. 18 by J. 8. Tylor, Clerk of Board of Trus- 
tees, for $15,000 10-20-year (opt.) coupon building bonds at not exceeding 
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6% int. Separate bids are asked for at 54% and 6% int. Auth. vote of 
60 to 17 at a recent election. enom. $1, Date Sept. 11913. Int- 
J. & J. at office of District Treasurer or at some New York bank. 

WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Reports state that N. P. Lavengood, Oo. Treas., will receive proposals for 
$2,960 and $8,880 4% % highway-impt. bonds. 


WALLA WALLA, Walla Walla County, Wash.—BOND SALE.—On 
Sept. 2 the $7,000 6% street bonds (V. 97, p. 397) were disposed of locally 
in small lots at par. Denom. $250. Date Sept. 21913. Int. annually in 
September. Due on or before Sept. 2 1923, subject to call any interest- 
bearing period. 


WARREN COUNTY (P. O. Vicksburg), Miss.—BON DS PROPOSED.— 


Reports state that the issuance of $300,000 road bonds is being agitated in 
the county. 


WARWOOD, Ohio County, W. Va.—BOND OFFERING.—Proposal® 
will be received until 8 p.m. Sept. 30 by C. H. Dowler, Bond Commissioner’ 
for the $3,500 (assessment) and $500 (town’s portion) 5% 1-10-year (opt.) 
North Main St. improvement bonds voted July 21 (V. 97, p. 255). Denom 
$500. Date Oct. 1 1913. Interest annual. ° 

WASHINGTON.—BONDS NOT SOLD.—Only one bid was received 
for the $30,000 coup. bridge-purchase bonds offered on Aug. 29. This 
offer was from the State Board of Finance and was later withdrawn. The 
Attorney-General poses? gave a decision declaring the issue illegal with- 
out the vote of the people at the next general election. It has been sug- 
a that suit be started to compel the Board of Finance to accept the 
nds and in this way have the court pass on their legality. 


WASHINGTON, Beaufort County, No. Caro.—BONDS NOT YET 
SOLD .—The City Clerk advises us that up to Sept. 2 no sale had yet been 
made of the $150,000 5% 50-year gold Soupan municipal improvement 
bonds offered without success on July 1 (V. 97, p. 316). 

WASHINGTON COUNTY (P. O. Marietta), Ohio.— BOND SALE.— 
On Sept. 10 the $80,000 5% 9%-yr. (aver.) bridge-constr. bonds (V. 97, 
p. 548) were awarded, despatches state, to Stacy & Braun of Cin. at 101.17. 
WAXAHATCHIE, Ellis County, Tex.—BONDS REGISTERED.—On 

t. 3 the State Comptroller registered the $2,500 5% 10-30-year (opt.) 
building bonds and on Sept. 5 registered the $10,000 5% 20-30-year (opt.) 
street-improvement bonds voted July 7 (V. 97, p. 195). 

AYNE TOWNSHIP (P. O. Bridgeport), Marion County, Ind.— 
BOND OFFERING .—<According to reports, proposals will be received until 
2 p. m. Sept. 30 by G. D. Hardin, Twp. Trustee, for $6,000 5% 6-yr. 
school-bldg. bonds. 

WAYNE COUNTY (P. O. Goldsboro), No. Caro.—BOND OFFERING. 
—According to reports, proposals will be received until Oct. 6 by I. F. 
Armond, Chairman, Bd. of Commrs., for $100,000 5% 30-yr. court-house 
bonds. Cert. check for 5% required. 

WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING. 
According to reports, proposals will be received until 2 p. m. Sept. 15 by 








J. A. McBride, Co. Treas., for $40,200, $10,800, $8,400, $3,880, $3,200 
and $5,440 4%% 10-yr. highway-impt. bonds. 

WEST MANSFIELD, Logan County, Ohio 
Proposals will be received until 12 m. Sept. 26 by C. D. Atkinson, Vil. 
Clerk, for $12,000 6% coupon Center St.-[ mpt. (assess.) bonds. Denom. 

500. Date Oct. 1 1913. Int. A. & O. at office of Sinking Fund . 
Due $500 each six months from Oct. 1 1917 to April 1 1929 incl. Cert. 
check for 3% of bonds bid for, ghee to Vil. Treas., required. Bonds to 
be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued int. Bids must be unconditional. 


WEST PARE, Cuyahoga County, 
Proposals will be received until 12 m. Oct. 18 by F. Feuchter, Vil. Clerk, 
for $10,000 5% 10-yr. cemetery bonds. Auth. Secs. 3939 to 3954 incl., 
Gen. Code. enom. $1,000. Date Aug. 15 1913. Int. F. & A. Cert. 
eheck on a bank other than the one making the bid, for 5% of bonds bi 
for, payable to the Vil. Treas., required. onds to be delivered and pai 
for within 15 days from time of award. Purch. to pay accrued int. 


WHITE COUNTY (P. O. Monticello), Ind.—BONDS NOT SOLD.— 
No sale was made on Aug. 30 of the three issues of 44% % 5 1-3-year (av.) 
coup. 7 et bonds, aggregating $34,000, offered on that day (V. 
97, p. 471). 

WHITEHALL, Trempealeau County, Wis.—N0O BOND ELECTION’ 
—We are advised that no election was held on Aug. 26 to vote on the 
question of issuing $2,000 street-improvement bonds. 

WHITING, Jackson County, Kan.—BONDS VOTED.—By a vote 
of 147 to 53, the question of issuing $8,000 electric-light-system bonds 
carried, it is stated, at a recent election. 

WILLIMANTIC, Windham County, Conn.—BONDS AUTHOR- 
IZED.—<According to local newspaper reports, a resolution was adopted on 
Sept. 4 providing for the issuance of $150,000 444% Natchaug grammar- 
school and Windham high-school bonds. Due Nov. 1 1943. 

WILMINGTON, No. Caro.—NOTE SALE.-Local papers state that 
the city has disposed of $100,000 6% 5-year coup. notes. City to allow a 
discount of $100 for attorneys’ fees and printing notes and pay a commission 
of % of 1%. Denom. to suit purchaser. Interest semi-annually at the 
Mercantile Trust Co. of Baltimore. 

WOODBINE, lIowa.—BOND OFFERING.—This city is offering at 
private sale the $6,000 6% water-system-impt. and ext. bonds (V. 97, Pp. 
611). Auth. vote of 419 to 58 at the election held Aug. 18. Due $1,000 
yriy. from 1 to 6 yearsincl. C.C. Haasis City Clerk. 


WRIGHT COUNTY SCHOOL DISTRICT NO. 11, Minn.—BOND 
SALE.—On Aug. 23 an issue of $3,000 6% building bonds was awarded to 
C. Bradford of Monticello for $3,035, equal to 101.166. Denom. $300. 
Date Aug. 27 1913. Int. J. & J. Due $300 yearly on July 1 from 1915 
to 1924, inclusive. 

YELLOW CREEK TOWNSHIP, Columbiana County, Ohio.— 
BOND OFFERING.—Proposals will be received until 1 p. m. Sept. 20 by 


-—BOND OFFERING .— 


Ohio.—BOND OFFERING.— 











INVESTMENTS. | 


MISCELLANEOUS. 











BLODGET & CO 


BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY& RAILROAD BONDS 





Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., 


-_-—— 


CHICAGO 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 


CALDWELL HAR 
ALEXAN 


S. Z. MITCHELL, 





HODENPYL, HARDY & CO 





DER J. H 
HOWARD A. LOEB, Philadeiph 


Authorized Capital 
$10,000,000 


D 


FERGUS REID, Norfolk 
GEO. W. ROBERTSON, 


af Norfolk, Va. 


Securitics Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Issued 
$4,853,125 


Deals and invests in public service securities. 
Participates in security underwritings. 
Finances public service enterprises 


P. M. CHANDLER, President. 
W. H. SHARP, Vice-President. 
G. W. ROBERTSON, Vice-President. 
J. K. TRIMBLE, Sec’y & Treas. 


DIRECTORS. 


F. W. ROEBLING Jr., Trenton, N. J. 
W. H. SHARP, Phila 5 | 
EDW. D. TOLAND, Philadelphia. 
J. G. WHITE, New York. 

P. M. CHANDLER, Philadelphia. 
F. T. CHANDLER, Philadelphia. 


PHILL New York. 








» Va. 
Shamokin, Pa. 








14 Wall St., New York 





Railway, Street Ry., Gas&Elec. Light 
SECURITIES 








1860 1913 


The United States Life 


LLOYDS BANK LIMITED. 


($5 = £1.) 
Subscribed Capital, $131,521,000. 


Paid up Capital, $21,043,360. 





Reserve Fund, $14,500,000, 








Insurance Co. 
In THE CITY OF NEW YOR 


HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 











~-—_--_---— 


Issues Guaranteed Contracts. 


JOHN P. MUNN, M. D., President 
Finance Committee. 
OLARENCE H. KELSEY Pres Title Gu.&Tr.Co 

WILLIAM H. PORTER. Banker. 
ED.TOWNSEND. Pres. Imp.& Trad. Nat.Bant 
Good men, whether experienced in life insurancs 
or not, may make direct contracte with this Oom 
| may . fora limited territory, if desired, and secure 
or themselves, in addition to first year's commis 
sion, a renewal interest insuring an tocome for the 
. Address the Company at ite Home 
Office, No. 277 Broadway. New York City 








Deposit and Current Accounts - (3ict Dec., 1912) $449,161,906 
Cash in hand, at call, and at short notico 
Bills of Exchange 
investments 

Advances and other Securities 


THIS BANK HAS OVER 650 OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department: 60, Lombard St., London, E.C. 


PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 26 AVENUE DE L’ OPERA 





120,147,342 
47,405,740 
54,696,665 

251,738,245 
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J. W. Dennis, Olerk Bd. 
Wellsville, for $5,519 36 ese” 
e. Denom. (4) 
Int. M. & 8. at the Twp. 
must be unconditional 
without 


the Town Treas 
Canada, its Provinces and Municipalities. 


bonds were pm 
BETHUNE, Sask.—DEBENTURE wanda omy! NG Pri rts state that 
©. Melnnis, Sec.-Treas. -» will receive proposals for $ 1,500 debentures. 
pin an Bomas, Rumtour ety, Sack DET Er OrceD 
—_ te that pro er Vv ec.- 
Treas. (P. O. Stalwart), tor 15,000 debentures. . 
ee te he oe Ont. ae TURES Mytdeue ert :| — ed 
issuing , -crushing- e-purchase an . c- 
bentures carried, it is stated, at a rebent election. 

BRAMPTON, Ont. we TURE OFFERING.—Proposals will be 
received until Sept. 15 by W. H. McFadden, Town Clerk, for $31,000 6% 
20-yr. (ser.) debentures 

BRANDON, Man. —DEBENTURE SALE.—An issue of $516, 000 5% 
debentures was awarded on A 13 to the Harris Tr. & Sav. Bank of C Chi 
cago for $314,000, equal to 99. 67. Due in 10, 20 and 30 yrs. 

CHAPLEAU TOWNSHIP, Ont.—DEBENTURE ELECTION.—Re- 
ports state that an election will be held Sept. 15 to submit to a vote the 
question of issuing $10,000 public-library-hall and council-chamber-bldg. 
completion debentures 

CONFLUENCE SCHOOL DISTRICT NO. 2590 (P. O. Rocky Moun- 
tain x. Alta.—DEBENTURE SALE.—The Western School supply 


Co. coupon site-p 
mo - Date July 141913. Int. ann.on July 14. Due 
yearly July 14 from 1914 to 1921 incl. 
CONSORT, Alta.—DEBENTURES AUTHORIZED.—According to 
reports, the Council has been authorized to borrow $2,000. 
GLENWOOD:SCHOOL DISTRICT NO. 1537, Man.—DEBENTURE 
OFFERING .—Proposals will be receved until 12 m. "Sept. 15 by J. Edmond, 
Sec.-Tr O. randvital), for $30,000 6% debentures. Due ann. 


‘Purchaser to pay accru 
success as 5s on Aug. eer 87, D. 612). 


eas. (P. 
on Sept. 1 at Bank of Hamilton, Norw 


KING onones RURAL MUNICIPALITY, Sask.—DEBENTURE 
OFFERING.—J. D. Smith, Sec.-Treas. (P. O. Gl enburg) , will receive pro- 
posals for $5,000 Rm ny it is stated. 

LAMBTON COUNTY (P. O. Sarnia), Ont.—PURCHASER OF DE- 
BENTURES.—Reports state that -* Pe of the $20,000 5% 10- 

lIment debentures at 96 were W Mackenzi & Co. of Toronto and 
not the Bank of Ottawa, as reported in V. 97, p. 684. 





TS 
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McMURRICE boy alse of Ont.—DEBENTURE ELECTION PRO- 
POSED.—According to reports, an election will be held in the near future 
to submit to a vote. the question of $2,000 school deben . 

MARYFIELD, Sask.—DEBENTURE OFFERING.—This village is 
offering for sale $1,700 7% 15-yr. debentures. . Anderson is}Sec.- i 

MAYMONT, Sask.—DEBENTURES AUTHORIZED The Counci ! 
has been authorized to issue $1,500 debentures, it is stated. E. Knowle® 


is Sec.-Treas. 
MIDDLESEX COUNTY (P. O. London), Ont.—DEBENTURE OF- 
will be cecelyed until il a. m. Oct. 10 by A.M. 


FERING. > Gn eae — 
McEvo , for $25,000 1p % co debentures. Denom. $1, 
t office of Co. Treas. Due Nov 10 


ioe Saly 24 i913, "Int. 

N ged WINNIPEG, Man.—DEBENTURE ELECTION PROPOSED. 

—An election to submit to a vote the question of issuing $200,000 hos 
pital icceion will be held in the near future, reports state. 

ORILLIA, Ont.—DEBENTURE SALE.—Wood, Gundy & Oo. of To- 
ronto were awarded d August an issue of $32,000 5% school deben- 
tures. Due May 5 1943. 

PARADISE HILL RURAL MUNICIPALITY, Sask.—DEBENTURE 
OFFERING .—Reports = oy roposals will be received by J. F. Burns, 
Sec.-Treas. (P. O. Merrin debentures. 


anh tn Cuusell ‘ress — pane URES sedorlodinyey eigen 300 
e Council recen vora 
a Ee debentures. . . 7 ashes 

PE LAKE (Rural Municipali “ 259 3. 5 S Richlea, 8 
—DEBENTURES NOT SOLD.— ec.-Treas. vises us under Peg 
eainet acbetarn sina at o4 aay aie hy rke ¢, 2 

eben ered on 

of Regina (V. 97, p. 398), was not quercieed. on 

SO. CROSBY TOWNSHIP, Ont.—DEBENTURES DEFEATED.— 
The by-law to raise 15,000 to be granted as a bonus to the Gananoque & 
—_ or < & on ; poem it is Stated, at a recent election. 

VER —DEBENTURE OFFERING.— posals will 
received bo an issue of $1,500 debentures, it is stated. has ™ 

THIBEAULT ROMAN CAL BOLIC SCHOOL DI 
Alta.—-DEBENTURE Ow a Ma og be eget = J s 
Dalphond, Sec.-Treas. (P. . Morinville), for $14,000 6% 20-yr. (ser.) 
school debentures. 

WETASKIWIN, Alta.—DEBENTURES NOT SOLD .-—The Sec.-Treas. 
advises us that no satisfactory bids were received for the 8 leonee of deben~ 
tures aggregating $81,332 42, offered on Aug. 20 (V. 97. p. ros 

WHITEWOOD, Seak. —DEBEN TURES NOT SOLD.—No sale 


made of the $6, 000 6% 30-yr. debentures offered on Aug. 15 vy. “97, Dp. 257). 
WINNIPEG, Man.—DEBENTURE By ON .—A vote will be taken 


on Oct. 1 on the questions of issuing $13,500,000 water-works and $275,000 000 
| tures. 


hospital-ext. debent 
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MISCELLANEOUS. 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


The Trustees, OF RNY wD He Charter a Me 


The Company's business has been coninsa 


Premiums on such risks from the lst January, 1912, to the 3lst December, 1912 
Premiums on Policies not marked off lst January, 1912 


Premiums marked off from January Ist, 1912, to December 3lst, 1912 


Interest on the investments of the Company received Curing the year....$302,088 79 
Interest on 1d lees in Banks and Trust Companies, e 
Rent received Taxes and Expenses 


Losses d during the year 
a Less aie vages 





‘195.79 741,416 55 


787 34 
130,987 28 475,863 41 
$2,104,257 48 





STONE & WEBSTER 


2d —. 


of tts ajfairs 


069. “ae 66 
u 427 33 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 








STONE & WEBSTER 
ENGINECRING CORPORATION 





$1,362,840 93 
SSS 


urns of Premiums 
ag  - aemntng officers’ salaries and clerks’ compensation, stationery, advertise- 
ments, e 





yf interest of Six per cent on the outstand 


A Gvitend C 
f legal representatives, on and after Tuesday t 





representati 
The certificates to be produced at the time of payment and canceled. 


certificates of profits will be paid to the holders 
e fourth of February next. 

ling certificates of the issue of 1907 will be redeemed and paid to the holders thereof, or thei. 
ves, op and after Tuesday the fourth of February next, from which date all in 


cease 
A dividend ef Forty per cent is declared on the earned premiums of the Compan 


December, 1912, which are entitled to 
issued on and after Tieeeey pee os sixth 
y or 


hens d next 
TRUSTEES. 
HERBERT L. GR IGGS, 
BARD: 
DYA 
PERISH 


GEORGE H. MACY 
NICHOLAS F. PALMER; 


N. BEACH 
BLISS, 


ERNEST ¢ 
EST 
R 
WALDRON B 
CLAFLIN 





of May next. in dividend, for which, upon application, certificates w 
G. STANTON FLOYD-JONES, Secretary. 


RLES M 
GEO 
ANTO 
UGLAS ROBINSON 

M J. SCHIEFFELIN, 


CONSTRUCTING ENGINEERS 





$91,649 80 
563,285 21 


STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 


terest thereon 


for the year ending aw 





BOSTON 
147 MILN STREET 
NEW YORK CHICAGO 
3 NASSAU ST. PIRST NAT. BANK BLDG, 


N A. RAVEN 





HENRY PARISH, 


MAM SLOAN E. 














ADOLF PAVENSTEDT; 
JAMES H. POST, 


)U) 
i 


. 


iS STE 








RN, 
IAM A. STREET; 








BALANCE SHEET. 
ASSETS. 
Unites | States and State of New York 
New York City and New York Trust 
Companies and Bank Stocks 
Stocks gad Bonds of Railroads 


Special -D DIO...  Lss.sasoecenseanene 


Deposits in Banks and Trust 


es 
Bool Botate cor. Walland William Streets 
wand Exe om Staten Ysland x Ostiees 
tate en Staten Isian eid un 
_ hapter 481,Laws of 1887) 


$670,000 00 
.777,900 00 


7 16,537 00 
"282,520 00 Return Premiums Unpaid 

Reserve for are. 
900,000 00 | Re-insurance 


4,299,426 04 


75,000 00 
592. 766 69 


Certifi 
15,303 16 


Profits Ou 
ropqan Bankers to 


"pay losses wane policies payable in 
yay countri 


porary, 


298 ,641 20 
994,882 29 








Ww 

GEORGE E. TU 
A, A. RAVEN, President. 

CORNELIUS ELDERT Vice-President 

Ww ARSONS, 2d Vice-President. 


"AY, 
JOHN H. JONES STEWART, 4th Vice-President, 


LIABILITIES. 
Estimated Losses and Losses Unse 


Certificates of Profits Ordered Redeemed, 
Withheld E ’ Unpaid Premiums 


RNURE. 


AMERICAN MFG. CO: 


MANILA, SISAL AND JUTE 
CORDAGE 


$2,174,058 00 
"767,050 94 
262,924 05 


104,322 76 
110,025 19 
203,735 55 


82,698 09 


22,556 
7,293,220 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





$11,020,590 67 
——————————————— SS 
$2,603,260 71 





Accrued Interest on Bonds on the 3lst day of December, 1912, amounted to 


$40,804 99 





due and accrued on the 31st day of December, 1912, am 
pente ce due ons accrued, in companies authorized - New 3 York. 
un 


ee on the 3lst day of December, 1912, amounted to 
Insuran ment has estimated 
oo Streets Hor'y Exchange Plate 


at 
Toe Mar Market ot Value of Stocks, WG pienemaseoencanee 


the value af the Real Estate corner Wall and 
in excess of the Book Mer given above, at 
Staten Island it. excess of the Book Value, at...........--------<<«« 
Bonds and other Securities on } the 31st day of December, sets, ex- 


F. WM. KRAFT 


LAWYER, 


Specializing in Examination of 
“|Municipal and Corporation Bonds 


26,696 99 
257 oO 530 Of 
‘7 
,700 
- 1,695,027 24 





Fy cone nh > hatha RRND CE 


1037-9 FIRST NATIONAL BANK BLDG., 











$5,185,044 28 CHICAGO, ILL. 





